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THE BUSINESS OUTLOOK 


T may well be consid- 
ered a somewhat 
smoky and uncertain 
light which is shed on 
the immediate pros- 
pect of business by 

the records and events 
‘ ey of last week. The 

Tmiatctrags’ output of “confidence” 

iu\\\\. @ seems to be unabated 

in quantity, though 

the profits therefrom 
appear somewhat problematical, and 
even the quality of it is visibly some- 
what strained. Unlike Shakespeare’s 
mercy, which fell gently from heav- 
en, today’s flow of business “confi- 
dence” strongly suggests the action 
of powerful pumps. 

Leaving to one side for the mo- 
ment last week’s pronounced up-and- 
down movement of the stock market, 
the most striking feature of the sit- 
uation seems to be the steady ex- 
pansion in iron and steel, and the 
rather emphatic counsels of modera- 
tion which come from two sources 
which make that counsel more than 
usually significant. 

Announcement of a higher rate of 
steel production in November and 
an increase of 506,000 tons in the 
unfilled orders of the Steel Corpora- 
tion were accompanied by a some- 
what unusual warning from Judge 
Gary of the danger of pushing the 
present uneven advance of business 
too fast and too far. The head of 
the Steel Corporation has a long and 
consistent published record as a bus- 
iness optimist, and it must be taken 
as a sign of the wary temper ruling 
the leaders of business that he ac- 
companies a statement of his com- 
pany’s expanding activity with words 
like these: 

Business is so good at the pres- 
ent time that if I were to venture 
words of advice I would say: “Let 
us proceed steadily, naturally, with 
a view of preventing the inevitable 
result of recklessness, extrava- 
gance or greed. If we are careful 
and conscientious we may prosper. 
Assist in maintaining stability and 
secure reasonable profits, without 
increasing the costs of living,” 
which we know in some lines and 
directions are excessive.” 


To the same purpose is this in- 
formal] declaration from the Admin- 
istrative Committee of the Ameri- 
can Bankers’ Association, meeting in 
Washington last week: 

The members of the Administra- 
tive Committee of the American 
Bankers’ Association report a gen- 
eral confidence in the sound condi- 
tions of the country, with pros- 
pects favorable for expanding 
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prosperity. A particularly encour- 
aging sign is that they find this 
spirit of optimism tempered by an 
attitude of judicious caution. The 
lesson of other periods of busi- 
ness expansion which finally be- 
came dominated by speculation, 
resulting in an inevitable collapse, 
have not been forgotten. 

Caution Bridles Confidence 

It is peculiarly difficult under cir- 
cumstances like those of today to 
state accurately what might be 
called the balance of business condi- 
tions and prospects—meaning by the 
term balance, the preponderance of 
trend; and the character, favorable, 
unfavorable or merely doubtful, of 
that trend. As current business 
draws its own picture against the 
background of fundamental and im- 
perfectly seen economic movements, 
there seems reason to hold that the 
apparent upward trend in some 
fie ds of business is. practically lack- 
ing in some other fields; and that 
the movement of business as a whole 
can be called upward only with the 
accompaniment of numerous and ma- 
terial qualifications. Measured by 
freight car loadings and bank clear- 
ings, business is good in the aggre- 
gate—or at least large in volume. 
Some companies are earning profits. 
Many other companies are earning 
no profits. While steel advances, 
the recently reported resumption in 
the cotton mills of Fa!l River proves 
not to be true. Copper is higher, but 
the majority of copper producers in 
this country are earning slight 
profits or none. The list of contra- 
dictions might be extended to great 
length. 

In face of these contradictions, 
whose importance is emphasized by 


more remote and also more im 
portant unfavorable forces, it seems 
to be the case that the wiser head 
among banking and industrial lead 
ers are again bringing to bear the 
strong restraint of that cautious at 
titude which in the first half of 1923 
checked a boom which was in ob 
vious danger of getting out of hand 
As The Annalist remarked at that 
time, a prevailing attitude of caution 
and restraint among the leaders of 
industry is in itself an economic 
force; and brings into any estimate 
of future developments a new ele 
ment the effects of which there i 
very little record of experience to 
illuminate. 
The Evidence of Commodity Prices 
A possible clue to this cautionar, 
restraint; or, otherwise, an indica 
tion that the heralded boom is not 
yet at hand, is suggested by last 
week’s faJl in the commodity pric: 
level, the Fisher index figure goin: 
down to 153.7 from the 154.6 of th 
preceding week. A large part of 
the rise in the Fisher index figur: 
in the late Summer and early Fall 
was due to the rise in the prices ot 
wheat and other grains. Wheat is 
now higher than ever; steel, iron and 
copper have risen; yet the average 
price figure seems to be tending 
slightly downward. The readjust- 
met of the prices of various com- 
modities in their relations to one 
?~other is on the whole of a desira- 
ble character; it is always for the 
be efit ~f business for the spread of 
commodity prices to be moderate 
Admittedly, the slight change of last 
week is not decisive, but it indicates 
pretty clearly that for the moment 
there is little disposition among busi 
ness men to buy or order on a specu- 
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LOCKS 
d reasons for advancing 
speculation is specula- 
market of the past 
ered abundant chances 
and out speculator for the 
> whole, last week’s mar- 
iggested that the speculative 
become the dominant 
nsiderable sense it had 
all along, since even 
) the rails, the dividend 
prospects were subject to later po- 
litical hazard Aside from _ the 
rather n element of a new per- 
ceptior tment values in par- 
tions, the whole recent 
ment may be considered 
demonstration. As 
a whip to drive trade and industry 
into a gallop, it has been ineffec- 
( as the Bankers Com- 
mittee suggests, business men gen 
erally not forgotten 1920. 
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Genera! Considerations 


It is mair in the projected use 
of by the railroads, and in 
the of both steel and iron by 
manufacturers of consumer’s goods, 
trial production seems to 
in any very signifi- 
cant fash And it is a suggestive 
fact that steel and iron in particular 
have afforded just those peaks of 
indigestible stocks at which Judge 
Gary’s warning of last week seems 
to be directed. In whatever direction 
ymntinued on Next Page) 
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our attention, we are confronted with 
this outstanding fact—that our produc 
tive facilities cannot be run for a full 


year at a high percentage of capacity 
without piling up a surp!us that entails a 
following period of curtailment and i: 


dustrial depression. in the varied effort 
to push this surplus into consume) 
hands, we see particular markets ex 
hausted or overloaded in the fashio 
illustrated by the automobile industr) 
this year. There is good reason to be 
lieve that the recent experience of that 
industry has been taken as a warning 
by business generally. It is not unlike! 


that there will be a relatively minor rise 
in business in the coming mid-Winter 01 
early Spring, as there was at the begin 
ning of this year. But after that boom 
—if it comes ?—“Aye, there’s the rub.” 
Costs of production and costs of han 
dling are too high all round. There can 
be no sound prosperity until these have 
been adjusted downward to a proper re 
lation with the purchasing ability of the 
ruck of the population, and until cost 
sheets have been relieved of the unpro 
ductive charges of excessive plant, equip 
ment and personne!. The problem is now 
fairly in the consciousness of business 
But the old puzzle of Who will bell the 
cat? is as difficult to answer as ever 


As Others See It 


“Fairly Active” 


From Bradstreet 
Increased holiday buying, some stimu 
lation of regular seasonal retail buying 
where weather conditions favor, a fairly 
full volume of replenishment orders from 


jobbers, a further quieting down in pri 
mary lines of textiles as the inventory 
period approaches, a quiet marked 
tion in the speculative movement in 
stocks, exchange and giain after six 
weeks of steady advances, continued ac- 
tivity and strength in the iron and steel 
trades, which note continued confident 
buying for the first quarter of 1925 and 
increased strength in lumber buying and 
prices, furnish examples of the varied 
character of the trade, industrial and 
financial developments of the week 
While the general tone is as optimistic 
as ever, there is something like a thread 
of disappointment in the reports from 
some cities that retail trade lags in areas 
where the weather has remained warm, 
and there are also noted reports from 
some markets that wholesale distribution 
has not livened to the extent expected 
because of the lateness of the season, or 
because retail buying has not broadened 
sufficiently to furnish the volume of re 
ordering looked for. Lines displaying 
less than expected snap are the heavy- 
weight textiles, shoes and coal, although 
in the latter line cold weather and snow 
have spurred some Western mine oper 
ations and stiffened prices of some, not 
all, grades. 


reac 


Meney Rates Significant 


From Hayden, Stone & Co.'s Market Letter 


The stiffening in money rates is sig 
nificant. Within the past year the loans 
and investments of the member bank 
of the Federal Reserve System have in 
creased over $2,000,000,000. Of this in 
crease only 10 per cent. can be classed 
as strictly commercial. It is true that in 
the Federal Reserve Banks themselves 
the member banks have a great reservoir 
te fall back on, but they have evidently 
pretty fully used up their own loanable 
resources. The rediscounts of the Fed 
eral Reserve Banks have fallen to a low 
figure, but, on the other hand, their in 
vestments have risen rather sharply. 
There is nothing in the situation to war 
rant anticipation of any shortage or an 
advance in rates to unduly high figures, 
but it does seem as though, with the in 
creasing demand from commercial opera 
tions, the period of excessive ease was 
drawing to a close. This may take the 
edge off speculative enthusiasm. Busi 
ness is improving, and there is every 
indication that earnings will be better in 
1925 than they have been this year. 

here prices are based on earnings 
there is no reason to expect that they 
will not be well sustained, or even im 
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dispassionate observer it 
that an uncommon 
controlling business 
has come about, bringing the world of 
matter-of-fact affairs to occupy at the 
close of the year a far different position 
than that of midsummer. Changes have 
come swiftly, and it now commonly 
agreed that the outstanding feature of 
the year, from a domestic point of view, 
is the extraordinary improvement in the 


Even to a 
must be apparent 
change in the force 


West’s condition, due to a combination 
of circumstances that lately sent grain 
prices upward at the same time that a 
large harvest was being returned, 
while from an angle of national and 


the outstandinz 
election outcome. 


international affairs 
feature have been the 


It is an easy task to enumerate the 
various encouraging factors in the situa 
ticn, for they are referred to in every 
daily business discussion. These co 
siderations, in the bright light of cu: 


rent optimism, have combined to estab 
lish a sound bottom for business confi 
dence, and the popular mind has com: 
to the belief that activity is to expand 


destined to en 
Just how 


and that the country is 
joy sound prosperity in 1925. 
far all the optimism of the moment is 
warranted would be impossib'e to say. 
The future must determine that. Reliet 
from’ political fears is a positive influ- 
ence for good New purchasing power 
in the hands of Western farming commu 
nities and new purchasing power in the 
hands of European customers are note- 
worthy contributions to brighten the out- 
look. There is a fitm substratum for ex 
panding prosperity 

Yet the careful business man, who is 
not swept off his feet by the first new 
trend of the business cycle and who must 
determine policies that will reflect them 
selves in the end in his profit or lo 
statement, is still controlling his actions 
by other forces than enthusiasm. He is 
suspending judgment with respect to the 
current predictions of vast industrial and 
commercial enlargement next year, and 
furthermore is reserving judgment re 
garding the talk of an impending trade 
boom that carry on for a term of 
years. 

Hopeful promises are pleasant to 
hear, nevertheless there is a little to he 
gained over a long period by counting 
so heavily upon the cheerful points in 
existing affairs as to utterly shut out 
a right perspective. The outlook is 
bound to be determined by important 
underlying influences which, existed prior 
to the last few weeks and which still 
have to be taken into account. Many 
influences are favorable to a high de 
gree: that has been shown. But none 
of these contain the power of economic 
magic to make everything right that has 
been wrong since the war. 

From a mainly practical 


is to 


standpoint 


the present situation contains undeter- 
mined problems of production costs, 
labor efficiency, market distribution, 
prices, profits and competition. Wages 


are high and in numerous cases manu- 
facturing profits are low, so that under- 
lying the situation is a general inability 
to determine just how far expansion 
ought to be carried. We have an excess 
capacity of production in some direc- 
tions. There is no exact rule by which 
the country’s ability to produce can be 
measured against its ability to sell; con- 
ditions of domestic and foreign markets 
torether must determine that. 

Since 1919, a year of feverish activitv 


in the United States, the country’s 
capacity for manufacturing production 
has increased 15 per cent.. while the 


capacity for mineral production has in- 


creased 31 ver cent. and the capacity for 


forest production has increased 37 per 
cent. There may be a further increase 
in sight, yet only a little while ago it 


was a source of common discussion thet 
our productive capacity has been devel- 
oped far beyond domestic consumpticn. 
Mills ard factories working at only 6) 
or 70 per cent. of their abilitv were 
shown to be turning out a product as 
great as that reached ten years ago, 
when everything was running full blast 

The productive capacity of the coun- 
try cannot be employed fullv in caring 
for domestic reeds alone. The relation 
of our export markets to unit costs, 
wages, employment, prices and pros- 
perity in general is better understooil 
than at any time before. Current prob 
lems are not merely matters which deal 
solely with domestic production and dis- 





. 
tribution; they deal with the whole com 
plex scheme of international trade and 
finance, made more complex than ever 
by the commanding position the United 
3tates has come to occupy through the 
accumulation of more and more of Eu- 
rope’s credit obligation How it wili 
operate in the long run remains to be 
seen, but what goes on abroad is bound 
to temper the views of American pro- 
ducers as to expanding plant capacity 
and increasing wage scales and cost 
sheets, even though the early prospect 
is truly for a sound and enlarging de 
mand for their products. 


Economic Outlook 
The 

Not for a long time have the business 
forecasters been so unqualifiedly optimis- 
tic as they are at present. Judge Gary 
predicts the early operation of the steel 
industry at full capacity and is glad 
that wages were not reduced during the 
recent depression. Secretary Hoover has 
expressed himself to the effect that the 
time has come when we may safely con 
sider investment of money in new ente1 


The 


From lron Age 


prises rather than merely for repair 
work. Charles M. Schwab says that 
business in general will experience 
greater prosperity in the future than in 


any previous years, adding: “If you have 
capital to invest in industry do not hesi- 
tate. We are assured of a safe and sane 
Government, and the future of this coun- 
try offers greater opportunity than at 
any other period. Endowed as it is with 
incomparable resources, this country is 
going to be the workshop of the world.” 

All of this is pleasant advice, but 
what of the basis for it? We have had 
an important change in our political out- 
look, but has there been any in the eco- 
nomic fundamentals? Has sufficient dis 
tinction been made between the prospect 
for industrial activity and economic pros- 
perity ? Perhaps for the lifetime of the 
present generation that does not matter, 
while it may matter to the generation 
that will follow. These conditions should 
be examined. 

The real questions are: What 
centage of our people is going to work 
productively, what percentage is going 
to work full time, and what percentage 
is going to be diverted to governmental 
service; and to what extent will en 
gineering and management dispense with 
the reed for men and set them free for 
governmental service or the enjoyment 
of leisure? These are our economic fun 
damentals. Yet amid the great mass of 
statistics we have at the present time 
there are none that illuminate them di- 
rectly and but few that do so indirectly. 

We are diverting the labor of about 
one-eighth of our workers to the pur- 
poses of Government, a much large per- 
centage than before the war. Many of 
these purposes are indispensable; many 
of them are otherwise. All of them are 
fulfilled in a wasteful way. Whether 
dispensab'e or indispensable, none of 
them are directly productive of goods. 

We are diverting another large part 
of our labor to the production of pleasure 
giving goods, whereof the manufacture 
of automobiles and the things with 
which to operate them is the most im- 
portant example. This diversion includes 
not only the men who are direct y em- 
ployed in manufacture, merchandising 
and operating, but also those who pro- 
duce the steel, copper, glass, &c., that 
are required. Considering that automo- 
bile manufacture directly consumes 10 
per cent. of our steel, 15 per cent. of 
our copper, and similarly as to many 
other commodities, the aggregate of this 
diversion of labor must be very great. 

In the face of these great diversions 
we are reducing working hours per 
week, and by virtue of increasing holi- 
days and vacations are reducing the 
working hours per annum in even greater 
proportion. This is a direct diminisher 
of production. In machine production 
output is a direct function of time. It 
is only in exceptional instances that re- 
duction of work hours from ten to eight 
results in the same output by virtue of 
speeding up. 

A good many industries are over- 
manned in order to be able to handle 
peak loads. The variation in the employ- 
ment of railroad labor is well known. 
Building does not go on regularly, owing 
to seasonal conditions. Other industries 
are never able to afford full annual em- 
ployment to the entire personnel that is 
attached to them, the production of 
bituminous coal and the making of boots 
and shoes being noteworthy examples. 
Finally, there is a proportion of our able- 
bodies that is habitually idle. We have 
no certain means of knowing whether the 
waste of time in these several ways has 
increased in recent years. We conjecture 


per- 











that it has to some extent; b 


purely conjecture 




















































Some other conditions are 
difficult of estimatior The oul 
farms is steadily being ex] u 
mines are becoming deeps ‘ 
are being denuded, constr: t 
bring our lumber from grea 
Such things imply the need 
of more men to make a unit 
tion. On the other hand, engi ancis 
management are constantly su ting 
machines for men or rearrangit pera 
tions so that fewer men are r« er 
produce a given result. Importa ing 
have been accomplished in thes« ays in 
the last five . Some disti ished 
persons ass that these have more than 
outweighed the i of ning 
work. It is to be doubted tha Ti a 
result could have bee mn acnit IT oO 
short a time. Our statistics of oduc 
tion in the aggregate do not so indicate 

Indeed, evidence to the cont is to 
be found in our high tax + higl 
prices. High taxes reflect th ersion 
of labor to purposes of ( nent 
High prices reflect inadéquat« etion 
of commodities. 

Now it may be that an inc pe 
centage of our population ha up 
ported while performing G nment 
work, while providing for our 
or while loafing; neverthel t t be 
fed and clothed and housed mere 
fulfillment of such needs b popula 
tion of 112,000,000 that is growing all the 
time is bound to produce great industrial 
activity. Unbalances may cau that to 
be more intense in some lin« than in 
others. Similariy profits v a and 
even in the lines of intense activity they 
will be curtailed by economic maladjust 
ments and by the slices that t tax 
gatherer takes. There is implied simply 
the need for discrimination between those 
industries that have favorable prospect 
and those that have not 

Nor are the prophecies of pessi 
mists to be disregarded. The diversion of | 
labor to unproductive work and the r 1 
laxation by labor are destined levelop 
troubles. Our industrial activity may be 
too much for pleasurable hig i and 
not enough for the productior capital 
goods, which is to say that ay be 
eating our cake as we go along and not 
putting anything aside for the coming 
generation. In our great and coun 
try, however, it- may be a long time 
many years—before the consequences of 
such conditions become acut« In the 
meanwhile it is well enough to bow to 


the judgment of -the optimist and swim 
with the tide 


The stock market has beer ing to 
tell us these things in a crude, even inco 
herent way. We can see mucl tifica 
tion for the rise in securities that has 
occurred. We can see with Judge Gary 
that the requirements of automobile 
manufacturers, railroad upkeep, the 











petroleum industry, building needs, &c., 
may lead to full-scale operati of our 
steel plants. We cannot see with Mr. 
Hoover how we can undertake construc 
tive enterprises unless we become thrifty 
and have labor and material to spare for 
them. We cannot see with Mr. Schwab 
how America can become the workshop 
of the world and sell freely to the people 
of foreign countries unless we are to buy 
freely of their goods. 
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Special Reports on the Business Outlook Telegraphed 






to The Annalist from Industrial and Agricultural 
Centres of the United States Are Presented Below. 


Illinois 
Special to The Annalist. 
CHICAGO, Dec. 13.—Expansion of 


business in the Chicago district contin- 
‘ues on an almost unprecedented scale. 
Business men believe that this expansion 
will not only continue, but will be con- 
siderably accelerated after the turn of 
the year. 

Improvement in the steel industry is 
most noticeable. Despite the heavy buy- 
ing of the last month or six weeks a con- 
tinued heavy demand for steel exists in 
the Chicago district. Railroad buying 
shows no sign of a let-up. In addition 
to the large orders placed within the last 
fortnight more than 100 tons of rails 
are expected to be ordered by Western 
railroads in the near future. Railroads, 
moreover, have been placing repeat or- 
ders on a large seale. Indications are 
that many large tonnages are still to 
come. Heavy buying of structural steel 
is reported, much steel being required for 
Spring projects, particularly in building 
operations. Demand for pig iron, despite 
the advance in price, continues in the 
Chicago district. 

Another distinctly favorable picture 
in the business situation in the Middle 
West is the sustained prices for grain. 
On Wednesday wheat reached its highest 
point in any December during forty 
years. The high levels in the grain 
market have stimulated business through- 
out the strictly agricultural regions and, 
incidentally, reflected increased optimism 
on the part of the big agricultural im- 
plement manufacturers and the indus- 
tries catering more particularly to the 
farmer. 

Further expansion in the wholesale 
dry goods trade is reported with more 
customers in the Chicage market and a 
greater valume of business than for the 
corresponding period a year ago. Road 
sales also show a considerable increase, 
indicating expansion of retail activity. 
All the big wholesale houses in this dis- 
trict report a decided improvement in 
collections. 


The larger department stores in Chi- 
cago repert the greatest volume of 
Christmas sales in the history of the city, 
with a tendency on the part of shoppers 
to purchase merchandise of more expen- 
sive and substantial character than in 
former years. Bankers continue to view 
the business situation with favor and 
seem confident that no curtailment is in 
prospect. 


Massachusetts 
Special to The Annalist. 

BOSTON, Dec. 13.—With department 
stores reporting business “somewhat bet- 
ter” than a year ago and the Post Office 
reporting 10 per cent. gain over 1923, it 
is fair to forecast a lively retail business 
for the coming week. 

There has been a decided improvement 
in the textile world, closed departments 
of mills reopening and additional help 
being taken on. It is true that six Fall 
River mills continue closed and that cur- 
tailment in the print cloth mills contin- 
ues at about 50 per cent., but elsewhere 
the improvement is marked. More than 
7,500 operatives are employed in the 
Amoskeag Mills at full time. This means 
that the entire plant, both cotton and 
worsted sections, is operating at better 
than 50 per cent. capacity. The Maverick 
Mills, East Boston, are working at full 
capacity on a basis of twenty-four hours 
daily, turning out about 480,000 yards 
of cloth weekly. 

The manufacturers of small tools, 
grouped under the designation of the 
tap and die industry, are increasing their 
hours of labor, some of them to full time. 
They have all been on short time for 
months. There is no appreciable change 
in the boot and shoe industry. 





Pennsylvania 
Special to The Annalist. 
SCRANTON, Dec. 13.—The outlook for 
next week’s business in Northeastern 
Pennsylvania is very encouraging, bank- 
ers and business heads declare. 
The failure of radicals in the Miners’ 


The Sentiment in Other Parts of the Country 


Union to bring about a general strike of 
mine workers caused business to increase 
considerably this week and to assure ever 
more activity for the coming week. 

Scranton bank clearings for the yea 
ended November 30 increased $8,242,80 
over 1923. The report of the Clearing 
House showed that $900,035,445.69 wa 
the amount handled by local banks in the 
year. 

The more seasonable weather of th 
past five days has stimulated busines 
and there has been more buying of 
chandise and more business in the 
than a year ago at this time. 


mer 


banks 


Louisiana 
Special to The Annalist. 

NEW ORLEANS, Dec. 13.—The most 
important event of promise to 
business prosperity in this section was 
the breaking of the long drought, per 
mitting plowing and preparation of the 
land for Fall planting as well as for next 
season’s crops. The drought was _ the 
longest rainless period here on record. It 
did much damage to farming interests 
all over Louisiana and it was feared fo: 
a time that prospects for next year’ 
crops would be impaired. 

The holiday trade increased steadily 
The big crop of cotton grown in tl 
State, as well as in Mississippi, has made 
finances in this section comparativel) 
easy for the masses and the result is be 
ing felt in larger purchases of all sorts 
of supplies. 

It seems now. reasonably certain 
the great sea wall along the Lake Pont 
chatrain front will be rushed to comple 
tion now that the work has been begutr 
This will make available a vast stretc! 
of land fronting the lake for residence 
hotel and pleasure resort purposes. Ther« 
are also two projects for building bridg: 
or causeways over the lake before the 
State Highway Commission, one of which 
is already financed. 





future 





Minnesota 
Special to The Annalist. 

DULUTH, Dec. 13.—An increase, but 
no unusual rush, in the movement of 
commodities is reported by 
companies at the head of the lakes as 
characterizing the first two weeks of De 
cember. All look forward to a furthei 
advance in 1925, and believe it will be 
a healthy growth, without boom. No 


telephone 





1924, was not ahead of Novem- 
so far as the Duluth business 
American Railway Express Com- 
concerned, according to George 
x¢ al Agent The has 

abie improvement ince 

he expects that December 
r +h " iast 


\a ais do not lock for a hea J 
of general commodities until 
in the opinion of George 
an, General Agent here of the Chi- 
Milwaukee & St. Paul Railroad. 
business houses take inventory the 
f such shipping is limited. The 
ment, which did not start until 
september, is far ahead of last 
5 time. 
Washington 
ecial to The Annalist. 
\TTLE, Dec. 13.—Announcements 
nodels have greatly stimulated 
vities among automobile deal- 
everal leading houses report- 


ous advance orders for cars 
hipment from factories. 
Local security dealers report a brisk 


2nd, with new issues, in many 
I y oversold. 3ank deposits 
ue the rate of increase attained 
ng former months of the year and 
commodations are ample for all 

busine needs, 
leading savings banks are now 
eg their advertisements to offers 
to a heavy influx of sav- 

ts in November. 
Oregon 
to The Annalist 

PORTLAND, Dec. 13.—Business is 
f n upward turn and the unem- 
p t situation in Oregon is improv- 
There is a distinctly favorable out- 
coming week. The Pacific 
west bonds are finding favor in the 
according to Willis K. Clark, map- 
as ft bond department of the Ladd 

& Tilton Bank. 
tma trade 


is unusually good in 

with favorable weather it 
ected that Oregon will enjoy a 
r’s end and a propitious start 
new year. The wide publicity 
give the National City Bank of New 
York of the repeal of the Oregon Income 
Ta et has had a desirable effect. 


Conditions and Prospects in Europe 


From The Annatist’s London Correspondent 


O question is provok- 
ing more discussion 
at present among 
financial circles in 
Great Britain than 
the prospect of an 
early return of the 
pound sterling to 
parity with the dollar. 
Such an event — in- 
volving, as it would, 
the reinstatement of 

a free market for gold in London— 
would not merely have far-reaching con- 
sequences on British finance, but might 
do much to solve problems connected 
with America’s inconveniently large gold 
reserves and the currency position of 
wnany European countries. 


The Dollar Exchange 


Among business circles in London 
opinion is gaining ground that the pres- 
ent movement may ultimately have the 
desired outcome, though many bankers, 
it must be admitted, are not quite so 
optimistic. The central facts are that 
in October, 1923, the pound sterling was 
worth well over $4.50; at the beginning 
of 1924 it had fallen to the neighborhood 
of $4.20; today it stands at $4.64. 

The recovery of 1924 has been un- 
usually significant since it has taken 
place at a time when seasonal influences 
usually pull in the opposite way. Spec- 
ulative movements arising out of British 
and American politics have been con- 
cerned to some extent, but the causes 
undoubtedly go deeper. During the last 
twelve months the rediscount rate of the 
New York Federal Reserve Bank has de- 
clined successively from 4% per cent. to 
3 per cent. In England “bank rate” has 
remained unchanged at 4 per cent., but 
the rates charged in the market have 








sensibly increased, three months’ “fine” 
bills being now discounted at 3% per 
cent. as against 3% per cent. twelve 
months ago. The transfer of funds from 
New York to London has thus become 
a profitable operation, without resort to 
the expedient of deliberately raising the 
Bank of England rate, as was proposed 
by an eminent British banker some few 
months ago. The increased American 
appetite for European investments, quite 
recently, is another force working to the 
same end. The volume of imports into 
America, again, has been lately much 
higher, relatively to 1913, than that of 
exports. All these faetors, if continued, 
will do much to smooth the road of the 
pound sterling back to parity. This de- 
sirable end achieved, there seems to be 
little doubt that the cooperation of the 
United States with Great Britain would 
be assured for any measures necessary 
to obtain the maximum benefit from 
the new state of affairs. 


Europe the Predominant British Market 


The London money market is likely to 
be fairly free from any appreciable 
stringency during the remainder of the 
year. A large sum was borrowed from 
the Bank of England as a result of 
“end-of-the-month” pressure in the last 
week of November, but the distribution 
of £50,000,000 interest on war loan, and 
the increase in ways and means ad- 
vances of the Bank of England (and 
consequently in floating credit through- 
out the monetary system) which is ex- 
pected to follow the payment of interest 
on the American debt, half way through 
December, will insure a sufficiency of 
funds during the present month. With 
the advent of 1925 the tax collector will 
become a controlling influence in the 
money market, since the Government’s 
receipts from taxation are always heavi- 


est in the three months ended March 31 
The predominance of the European 
Continent as a market for British goods, 
even under the handicaps caused by 
the extension of “war psychology”’ int« 
peace-time, may be seen from the fol 
lowing analysis of British exports by 
continents in 1913 and in 1924 (twel 
months ended Sept. 30). 
British Export 
Per cent. Per cent 





Continent. 1923. 1924 
MIS aS ince eh 2.06 oe 33.58 
A Ld ote oieuin asses 9.86 10.30 
TS ae 25.20 24.70 
North America .....:.. 11.99 12.95 
South America ........ 9.59 7.67 
Australasia, etc ....... 8.71 10.80 

| eae rer 100.00 100.00 


Great Britain would thus seem to have 
much to gain and little to lose as a result 
of the new agreement. One of its earliest 
visible results will doubtless be the re« 
opening of German branch banks in Lon 
don. The main bone of contention in the 
negotiations—the 26 per cent “repara 
tions” levy on German imports into Great 
Britain—has been reserved for later dis- 
cussion. 

An Agricultural Conference 


If industrial difficulty and popula 
dissatisfaction with prevailing economic 
conditions still persist in Great Britain 
the blame can hardly be laid at the doer 
of official indifference. In addition io 
the Commission on Food Prices, commit- 
tees are at work investigating the whole 
subject of trade and the national debt, 
and the Government has now decided to 
summon a conference of landowners, 
farmers and workers to see how British 
farming can be improved. Very elab- 


orate instructions have been given to 
the conference, whose duties are to de- 


> means of “economically” rais- 

g the arable acreage of the country. 
The proposal bears quite definitely the 
tamp of the dominant political parity 
n the country, and its opponents have 
ilready pointed out that measures which 
will higher rents to landowners, 
higher 
may be 


profits to farmers and 
zy to agricultural workers 
thing but 


beneficial to the com- 
muni a whole. Statements of in- 
fluential journals in close touch with 


} ernment to the effect that “agri- 
ul is the one industry in the pros- 
perit which every man, woman ana 
hild in the country is directly and 
vita concerned” seem to foreshadow 
special benefits to agriculture denied to 
ndustries. These may possibly 
take the shape of subsidies, or, more 


ther 


probab! further concessions in the 
matter of local or national taxation. 
The recent rise in the world price of 


heat will doubtless lead to the putting 
of more land under the plow in England 
and elsewhere, but how a permanent in- 
crease to be maintained when and if 
world prices slump again, without un- 
economically high rates to English con- 
sumers, is a problem as yet unsolved. 


Wholesale Prices in 
France Trend Upward 





F iunailist’'s Paris Correspondent 
The economic activity of France shows 
no signs of decrease and the situation 
of this country might besummed up as 
“prosperous individuals in an impov- 
erished State.” 
Exports are still lively and it is im- 


teresting to note that in tonnage for the 
first ten months of 1924 exports in 
creased over the first ten months of 
1923 by 20 per cent. for foodstuffs and 
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raw materials and by 24 per cent. for 


manufactured goods. 


Recent wholesale prices continued to 
show an upward tendency, principally 
for foodstuffs and textile This situa 
tion is the most alarming the Frencl 
Government has to face 4 continuous 
increase in the cost of living renders 


financial 





uny measure inoperative; ne 
budget can remain balanced under such 
conditions, while social troubles § are 
generally the ulti.nate outcome of too 
expefisive food and commoditic 

French trade with the United State 
is steadily increasing and for the first 
nine months of 1924 American imports 
to France amounted to 4,024,415,000 
frances, against 3,246,430,006 for the 
same period of 1923; and French ex 
ports to the United States to 2,361, 


265,000, against 1,835,860.000 for 1923 


Metal Prices Steady 


Recent orders for metals have been 
very abundant and prices have been 
steady. This situation is due to pur 


chases from Germany on account of an 
expected increase in the customs tariff 


for several items, and to important 
orders from England, where a _ protec 
tionist policy is expected from the new 
Conservative Administration; also de 
mands from the home markets, which 


fear that prices might go up as a conse- 
quence of the two above factors and of 
the depreciatiofi of the French franc. It 
is nevertheless feared that this activity 
will be but temporary 

In other branches of the industry 
situation is very satisfactory and in the 
whole country labor is fully employed 
Unemployment for all France varied be 
tween 4,000 and 5,000 men and wome! 
for November, whi'e the number of 
registered foreign workers in France 
was 1,396,000, against 528,000 before the 
war and 736,000 in 1921. Of foreign 
workers 4,483 were registered entering 
France during the last week in Novem 
ber, while only 1,139 left during the same 
period. 


the 





Frane Varies Little 

Much hope had been built on the in 
vigorating effects of the successful con 
clusion of the Morgan loan. But the re 
sults of this operation had already been 
discounted in financial circles, and as a 


result the rally of the franc has not 
heen very great 
As we had expected, the budget is 


undergoing unwanted modifications, both 
in the Chamber and in the financial com 


mittees. Two sources of income have 
already been dried up, the Chambei 
committee having rejected the proposes 
turnover tax on French exports which 
was expected to yield 400 millions a year 
and having also suppressed the same 
tax on wheat and floor, which gave a 
vield of 300 million francs last year, 


making a total of 700 million franes t 
be found from some other 


source 


Fear Government Intervention 


The Stock Exchange seems to ! u 


fering from a loss of will-power Phe 
speculators always fear an interventior 
from the French Government on the « 
change markets, which has been rumored 
there now for months as intended for the 
next day. The investors are haunted by 
the same fears, and the severe losst 
that they incurred in May last from 
similar move are too fresh in their mind 


to permit them to make bold purchases. 
This fact, with the menace of a capita 


levy, and the drastic taxations from the 
Socialist majority in the Chamber, ex 
plains that while the prices of every com 


modity are steadily growing in France, 
and while the rates of foreign exchanges 
are increasing every day, the Stock Ex 
change quotations are becoming lower 
from month to month, 
from the following figures 
Taking 100 as the average price for 
the 1901 to 1910 period, here are the in 
dexes for the principal stocks in Pari 
End of End of End of 


can be see 


as 


Aug. Sept Oct. 
Debentures (56 prin . 
cipal bonds) 61.3 59.4 57.0 
Bank Share (13 
principal banks) 172 172 171 
Collieries (10 prin 
cipal collieries in 
the North) ‘ 276 277 290 
Metallurgical works 
(10 principal 
works) 148 144. 141 
Railroads (the 5 com 
panies) ‘ 70 68 64 
Chemicals (12 lead 
ing companies) 295. 297 292 
As can be seen also from the above 


figures, the shares as a whole have not 


increased since the war in the 
the depreciation of the franc 


The above indications show what op 
portunities will be afforded to foreign 
investors when political stability has 
been regained in this country, as this 


seems to be the major obstacle at pres- 
ent standing against France on the road 
to prosperity. It is, nevertheless, feared 
in French political circles that politics 
will continue to be unsettled for some 
time to come and the end of this year 
will certainly be dull on the Stock Ex 
change, according to most of the French 
financial expert 


Industrial Combines 


Control German Trade 
The Be rlin 


Correspondent 


Fy on 


Annalist’s 


As the day draws nigh for concluding 
commercial agreements with forme: 
enemy countries the noticeable 
factor here is the increasing activity of 
the great industrial combines. This is 
a new phenomenon, because the trusts 
and cartels in question are themselves 
mostly new. The republic is rapidiy 
being retrusted. Durirg the past three 
months there have risen from the grave 
the Rhenish-Westphalian Coal Syndicate 


most 


and the Raw Steel Syndicate; a dozen 
subsidiary syndicates are being formed 
for the various specialized metal prod- 
ucts; the Solingen fine-steel manufactur 
ers are negotiating for an association 
which will sell for them in common all 
over the world, and the big Aluminum 
Trust prominently in the public eye. 
All this represents a complete re- 


versal of earlier tendencies. Until a 


few months ago trusts, syndicates and 
cartel were regarded a obsolete and 
moribund, where not actually dead. That 
had been the condition for some years 
The Stinnes combines were neither 
trusts nor syndicates; they were merely 
rapidly waxing agglomerations of con 
cerns; their aim was to promote eff: 
ciency and to cheapen goods by means 
of mass production; to win in competi 
tion, but not to avoid competition. In 
the branche of industry invaded by 
Stinnes a monopoly was impossible. The 
fact that in 1919-23 the Stinnes com 
bines grew ever bigger and bigger do: 
not therefore conflict with the statemer! 
that until a few months ago German 
trusts and cartels were practically dead 
Trusts died because the chief reason 
for their existence ceased. Strictly de 
fined, German trusts were only carte! 
whose member concerns preserved thei 
legal and financial independence. The 
existed only for specific aims, the chief 
of which usually was to prevent waste 
ful overproduction. That was the posi 


before the war; and when after the 
war the conditions in which cartels arose 
changed, the cartels themselves largely 
ceased to exist 


tion 


Saw Long Steel Famine 

The big Steel Syndicate came to ai 
end in 1919. The member firms believed 
that they had no interest in continuing 
it now that a famine in steel] o the 
legend ran—wa to prevail perma 
nently Germany’s ore production fell 
from 28,600,000 tons in 1913 to 6,000,000 
ton in 1919: he pig iron production 
from 19,000,000 tor to 000,000 tons. 
These figures alone, it was teasoned, 
involved chronic steel shortage; in fact 


‘ r | 
year steel 


} 
iove or 


could hardly be 
The famous 


or several 


shad for money 


“catastrophe boom” was under way; 
every one wanted to buy; nobody wanted 
to sell; and how to increase production, 
not how to restrict it, was the ques- 
tion of the day The Steel Syndicate 


per hed 

In coal the situation wa 
The Rhenish-Westphalian Coal 
was created by Emil Kirdorf, 
became Stinnes’s partner, to pi 
output and competition 
After the war Germany suddenly became 


analogou 
Syndicat 
later 


event ex 


who 


cessive ruinous 


short of coal. Of 424.000.000.000 tons 
under ground in 1913, 189,000,000,000 
were lost through territorial cessions, in 


East Upper Silesia alone 176,000,000,000 
tons were lost, and compulsory deliveries 
had to be made to the Allie All exports 


agreed that Central and East Europe 
would for years suffer from coal shor 

age and the German Coal Council en 
gaged the best heads in the republic to 
devise means of increasing the outpu* 


Therefore the Westphalian Coal Syndi 
cate perished as the Steel Syndicate had 
perished. 

Between the armistice and late in 1923 
was a period of cartel collapses—or 
rather lapses, because these combines 


ratio of 





for which they were created expired. 
Cartels in every branch of production 
died, and the cause everywhere was that 
the demand for goods far exceeded the 
supply. The Swede, Gustav Cassell, even 
incautiously predicted that insufficiency 
of products would be a permanent inter 
national feature for years, so that the 
nations would retain the export prohi 
bitions which they imposed during the 
war. About 300 cartels, mostly of mino1 
dimensions, disappeared in 1919-23. At 
one time hardly a day passed without 
its “cartel dissolution. 

Here appears a peculiar fact: As long 


tas the cartels were growing in power 
and numbers the State never tried to 
regulate them. Germany, with more 


trusts than any other country in Europe, 


had unlimited trust freedom. But in 
1923 when the cartels were all dead or 
moribund, a law regulating them ap- 


peared. The law enacted that they could 
be dissolved by a specially created car- 
tels court. Before this cartels court in 
the past year have appeared 178 out of 
1,500 cartels, and of these 178 forty-four 
were dissolved. 


Cartels Come to Life 


A year ago the cartels law seemed 
entirely superfluous. It seemed equiva- 
lent to regulating the daily life of a 
man whom the doctors had given up as 


changed 


hopeless; but soon conditions 
stabiliza 


radically. With the currency 
tion the “catastrophe boom” came to an 
end, and although unemployment even 
now is not serious, the underproduction 
in nearly a'l branches of {ndustry has 
been replaced by overproduction 

The question confronting industry is, 
therefore: Shall it continue competing 
freely and producing goods both in effi- 
ineffi- 


were simply not renewed when the terms 





quite as emphatically as before the war 

The new syndicates are most 
tating in a protectionist direction. Thus 
the same Diisse'dorf Congress which re 
vived the Steel Syndicate formally de 
manded a 50 per cent. increase of th 
import duties on heavy iron and 
The Aluminum Syndicate is pow: 
at work demanding prohibitive duties in 
order to check an alleged American plan 
to crush Germany’s youngest metal i 
dustry. 

The German Aluminum Syndicate is no 
mere cartel; it is a full trust, with # 
monopoly more neatly complete than at 
American trust enjoyed even in the day: 
before trust legislation. In title it th 
“United German Aluminum Works,” wit! 
a capital of 600,000,000 marks 





trols all raw aluminum preducing 
concerns on German soil, with excep 
tion of a petty Swiss-owned company) 
The Aluminum Trust charges such high 
prices that manufacturing nsumer 
have been obliged to form a defense 
organization. It is enabled to d 
by the maintenance of import prohibition 
for aluminum and by the fac it n 
new raw aluminum.works can be cpene 
within the republic without official sanc 
tion. Explanation is that the Govern 
ment, which started aluminum produc 
tion during the war, is a chief stock- 
holder in the big concern 

German manufacturers comment on tt 
as curious that the only trust whicl 
admittedly monopolistic ard usuriou 
(enormous profits were reaped in 192 


organized by and pir 
The mere carte 
or trade arimosit: 


23) is a trust 
tected by the State. 
provoke no popula 
whatever. 


LEAGUE OR WAR? 












































cient, economical works and in 1 MERICA'‘S INTERES IN WORLD 
cient, wasteful works, and shall it spend PEACE. By ing Fish 12 Veu 
large sums in competing and lose large York and London. Funk & Wagunal 
sums in underselling, or shall it restore 
the carte!s, cut down production where HE present booklet is a_ bri um 
necessary and put the wasteful shops of the author's “‘League Val 
out of operation? with additic | data to bri ve 
The answer was obvious. Moribund to-dat rhe author's interes haaiess 
known in the subject in hand I i 
cartels suddenly reawakened, and on the vocates of our ioining the Leacu 
graves of the wholly dead and dissolved _ jt of rete P el 4 iciivat ta a wand 
cartels new cartels arose. Today Ger it should be read by all who yw to he 
man industry is living in a cartels age, well-informed on the subject 
ADVERTISEMENT ADVERTISEMENT 
RESULT IN STIMULATION 
By J. P. JORDAN 
Consultant in Organizing the Functions of Business Concerns 
Did you ever happen to be in the position means of impressing respo1 The 
where you were supposed to have « ge of real reason for h tter p 
1 department and yet wer! not e justi the fixing of tl def € 
what you were responsibl raffic matte il 
ever have the experience of bei lig this man for years, but ne 
to take instructions from two or three dif He reveled in h Fs t CO} 
ferent people? Have you ev¢ heen th and for the mere love of mal 
foreman of a department unde Ip ? h accomplished mucl 
tendent and had the President of tl con Loyalty, appreciation of 
pany give you instructions oppose tho corps and al such 1 
of the superintendent? If so, wt ffec prope! ind 1 essary But 
did it have on you and k loyalty to some one who is 
Doubtless many will i th by three or four differ te. 
uch things as these ar 0 ind given orders directly by a his 
never happen True enougt I they instead of through 
should not happen, but they d 1 ofter it is but natural f ] k 
Not very long ago the writer was talkin where loyalty li x 
with the President of a v« larg com fulfill the duties of a job wit} pe 
pany who made weekly trivs through the recognition, you may as well talk 
plant Notwithstanding the f I he ubout esprit de ¢ , No wl ted 
had i general superintendent would effort can possibl com fre 
wive orders directly to foremen ultin sonnel of ialf-o inized < 
in continuous troubles and misunderstand organized 
ings affecting the superintender f mie it seems t nany a peculiar 
ind the business as a whol He would often requi ou i 
also continually inter? W th I assist th Kecutit it era th 
chasing agent schem of aniz tion t br 
Can one concei to what extent tl best effort if the personnel 
efforts of the personnel of this orga i nothing at all peculiar on 
tion were depressed by these glaring n perfectly renso} l ibout 
fractions o well recognized ors executiv j ery ften too the 
procedure? It was but-1 1 f problem I rf " " 
pivotal men of this comy from the bo yesterday nde d. 
terest in their work, to fee i ly no nee a alor o 
sense of responsibi nd to uncon ously hibited th rent ) 
deprive the company of their best effo plans which would 
Some years ago the writ f n pace A} n 
in charge of over two mill possibilitic tege is t wh 
worth of traffic m« me f ! in brought hi . 
working as a clerk would work, simp ly hi The prop ) , tion 
initials appearing on the | I wrot the fixing of responsibility f 
the letters being signed wit} } I ‘ ibly stimulat ; eff 
minor but highe ! Ww onnel. Rarely here a hur of 
finally given the title of iff t iz iny abiljt who will . ge 
ind became known } H creater effo wh plana 
service far better than ever before fron sponsibilit placed squ his 
the railroads He became mort tere houlders 
in his work, with the result t id 
i year he had proposed an l This is a 
eceiving rate rulings which sa ! s com Organizatio; R 
pany thousands of dollars ar ally r any othe information. may a 
It was not the title which accomplished by addressing J. P. Jordan. 1 “sh 
these results except as it indirectly was a Square Bldg., New York 
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Cotton Goods—An Industry Adrift 








not only control their 


Imports of Fine Cottons Raise a Difficult Problem £0 types constituted over three-fourt! ! m, 
of the total import during 1925 and 1924 arket but offer s : 
7 , L g 1925 and 192 nark I »ffer strong com 
for Part of the American Industry—Where the Com- to date. Cloths imported in smaller but petit reign markets. * * * 
ee : y y appreciable quantities have included rat | il it may be said that on 
petition Occurs—Higher Tariff Protection from the 1, Japanese crépe, Venetians, | fir made of upland short- 
, 5 ginghams, dotted Swisses and fancy e spinning limit of which 
New England Viewpoint woven fabrics. Gray goods have pr : here is little or no compe- 
dominated, with colored goods second d. Suchimported cl 
: and bleached goods last. * a se or medi arn re 
By BENJAMIN BAKER The increased proportion of goods en nail he nature of caltie ( 
’ tered in the gray (unbleached) has prob ! mited amounts. There is a 
This is the third of a series of articles: of the fine goods makers would proba- ably been due in part to the lower rat se, t and a substantial import 
a bly we faster and ask for the enti of duty, in the present as in othe) t d e medium fine range, goods 
HAT oust to be the yo. and ask for the entire applicable to untinished goods. In large f 41s 50s cloths 
ache Se abolition of any competitive cpportunity ag! neg angie, a 6 
tariff poticy of the how tiaahen loin fter ‘ y part, however, it has been due to the arns above 60s there is 
United States in the or foreign cloths. After the tacts have improvement during the last decade in v yt trade, whereas import 
eae ep? 7 been considered in their relatively nar- REE Degen re : ciple cape rome ge A 
case of the cotton .. application to the fine cotton ox is the finishing facilities in this country d ports of the extremely fine 
gocds industry? In mills fy will he - oe _ §00dsS such cloths. One advantage in importir c ) e the limited demand for 
the preceding article - perhaps appear that the in the gray is that the goods can be fin i d goods. The United 
See - Whole problem ought also to be consid-  ;., gg RT % Seay ae as 
o1 tims series It W&S aod from a broader poi ‘of <iaet, ehiek ished here as desired to meet ihe chang K plies most of the cotton 
said that the develop- nay largely oacder point of view, which — ing demands of the market. It is clair i by the United Stat 
ment of competition os gely ete or even completely in the trade that charges for fin’s} : B hind I t 
2 RSet A a ‘! e Peper PR . LCaSOns = 
betweenthe New verturn geno usions based on the nar- are as low in the United States as in gr rgiens-comake 
England branch of rower and more immediate local aspects. jgngland; this is in line with the fae with the reasons for the 
er cotton gocds in- As the Tariff Commission Sees It found by the Tariff Board as far bac} Se. oe ba aoe Phat vg " 
n the ec ytton-growing Th - ° : as 1911 *x* * * I é 1 1etaiie explanation oO 
St hom 3 a : a e essentials of the competition be- * : i ences lich it is usefu 
ie nae gore the on inter- tween English fine ne and those A large portion of the importé t] ¥ a ; yi alia aes 
eg re fey ey in this field, and jade in the United States are describe] 2#%¢ entirely different in character from " “hea Piguet f th 1 
- nCaLeC the logical method of applying <9 clearly in the Commerce Commission’s © 0ths produced in this country. Most vd which oe ffo _ = 
the tates tariff principle to some of report ot last June that the board’s out- 0f the other imported cloths are simil: of high « valit : aaa 
the present problems of the industry. ine of age Siow -., in general character to domestic fab? ' Wes ra cents Se Morea 
- ~~ of the situation is worth quoting to England, Fr: 
[hat principle, in its generally accepted poy ee ae aa =o: : but usually differ therefrom by r r ; a SOR, STS SF 
: “ge rere. It may be noted, in preface, that : E  MCTEAEOM: 0) ipply its 
crude formulation, is the equalizing of MOR ‘eusl Wan « ees i Pree f the type of ¢ sed, the tvpe of Uppy is requirements, 
L ju: since the Civil War a succession of tariff oO e type of cotton used, the type Cy ° 
labor costs by imposing a tariff burden acts has practica'ly ENT ES d all a spinning used, variations in design ot en ay Sere 
on imports sufficient to offset the ad- ¢-. .. Leap ae. ern oe Or- RPT agp sen , = f superior quality of cer- 
aliens “canter a eta ange: eign competition in our domestic market Y@"iations in finish. t cotton cl is due to ¢ 
vantage such imports would have in the with the staple ccarse cottons produced In general it may be said that i ; : — f ~ ed 
American market if the lower labor costs in this country. Imports became r great bulk of the domestic fabrics ; Fe ig late Rovers i 
incurred in their production abroad were <+) . ainly to th " ee ss mn Bate woven of yarns ringspun from Ar particular types) are op 
not artificially neutralized tricted mainly to the finer grades and : BS} e production of the finer 
New Ei rla aye a . — to certain specialties which involved fin- cotton, whereas the great bulk : , 
lou t oth ‘mill a sae ” a atiane ishing processes known (or at least used ‘mports are woven of yarns mult partly that of tal 
D owners and operatives ; Bites aS ae or P fr Egypti: : This t i ati ee oe 
- : ‘ge commercia'ly) only abroad; and as the rom bgyptian cotton. This basic : i 
for the intervention of Congress in de- SE ; ag a : sndis, well known in this 
: press competitive advantages of the So : ference results in the importe hTios asmeicnes ieee d al whiel 
fense of the fine cottons which keenly {po gic ws aa ecarse po rrcays to having in general a bette 4 “cove! Fal < ee wh —ginbe 
nd + . a , C ars p s 2 > . . ‘. ‘ abel ‘ ; 21”? makes 
ae Ss of English cloths,em- driven the New England branch of the 2 Smoother feel than the ciomestic - . —— as 
odied the common idea of the protective industry more and more into the making though the latter will in many instar a cy es “ i ‘lot 
tariff principle. The Tariff Commission’s of the finer grades, it was New England PY0ve more durab’e. Swivel-woven clot Se ee 
eee of last June prudently dodged the which felt the main Stes of the p mesa including the genuine dotted Swiss¢ ae es ny ag mong 
chief question among those put to it by a 3 ae roduc i is country : gto diese lige 
* . ; ’ competition. Partly as : sequen not produced in this country and é f are , sms 
the Senate resolution which caused the yy, ea Eigen yg “3 ae 5 “as pga is practically no domestic production © “icy Rcccae oF ae ee 
making of the report. The commission ang Bie mer Some of her coarse a pO. using 9 the homes of the opera 
a : : er ee ae ; * : fabrics made of yarns above 120s, « ; 
a i sian os hc seats taee cotton markets during the war, and . + abe ths involve a slow pro 
; ‘ substance, as to costs here yartly of the post-war depression in her such as are woven with imported n ] whieh a 
j st-we pression in hei : - : : rh labor cost which make 
Japanese crépe, made of harsh India an ' ¢ : 
ble for American manu- 


and abroad. that it had no information 
which would justify it in recommending 
changes in the existing import duties; 
and that a sufficiently precise and accu- 
rate inquiry could not be comp’eted in 
less than a year. The commission’s re- 
port contained, among other matters of 
detail, a sketch of the foreign comneting 
fine cloths whose rivalry was feit by 
American producers, and it implied 
rather broadly that the success of the 
imported fine cloths was due in consid- 
erable part to the superior style inven- 
tiveness of English producers. The re- 
port recognized, nevertheless, the gen- 
erally accepted view that the influx of 
English cloths was sold here at prices 
very near to the cost of production 
owing to the sharp depression in the 
English industry. 

This conclusion was unsatisfactory to 
the fine goods mills of New England, 
and there impends, therefore, a renewed 
discussion of the entire protective prin- 
ciple and of the mechanisms of its appli- 
cation to foreign competition from im- 
ported fine cotton goods. A view which 
at present seems to have some backing 
in New England revives the once politi- 
cally fatal dictum that “The tariff is a 
local issue.” In short, shall the liveli- 
hood of the mill operatives of New Bed- 
ford (for an example), the business of 
its merchants—nay, the virtual existence 
of the community—be assured by higher 
duties on fine cottons, or shall it be 
sacrificed to Lancashire? This phrasing 
of the issue has obvious force as an 
argumentum ad locum; from the point 
of view of interested localities the tariff 
is naturally a local issue. One may re- 
call, however, that New Bedford (still as 
an example) once before lost its chief 
industry—whaling; and may note, also, 
that Fall River (though it has been 
credited with having opvosed the estab- 
lishment there of any industry but cotton 
goods) has lately become an important 
petroleum refining centre; the two facts 
suggesting that the local argument may 
in some cases have discernible limits of 
reasonableness. 

To understand and to be able to ap- 
praise at all justly the situation created 
for the American makers of fine cottons 
by the recent competition of large im- 
ports from England requires a brief 
survey of some statistical and other main 
facts of the case. 

The question to be settled is this: 
Should Congress raise the tariff on im- 
ported fine cotton cloths to a point where 
American producers cease to find the 
foreign competition troublesme? Some 


cotton industry, that country has offered mi ; ae 
Chinese cottons, is also different } : , 
duce against European 
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part manufactured only 


fecting most adversely the New England 

industry, which the Tariff Commission 

sketches as follows: broadcloth shirtings, fine combe¢ 
" \ En : : sateens, voiles and fine plains 
Competing Fine Cottons From Abroad than the extreme fine plains ). whi 

the four types now constituting 

of the imports; also in the case 


One domestic firm,” says 
akes fabrics of quality 
ip yrted cloths, “using m 
talics mine], but its out 
to the domestic demand. 
of a peculiar quality due 


There is domestic production of 


Beginning with 1920 imports increased 


both in quantity and in value. This in- t 
crease has been due mainly to the larger hams. In each of these instances cotton used, and some 
importations of fine-yarn goods: in 1913, ever, aside from the fact that the i cloths are unlike anything 
for instarce, cloths woven of fine yarns, ported fabrics are usually made of mule ountry.” 

t Demand—Much of the 


spun Egyptian cotton, while the dom 
product ~ made of ats bree Amer n imported are speciaities, 
cotton, ithe great bulk of the dom«s aineuhé: canna teens 
production is of the lower grades. England. When they are 


above 40s in average yarn number, con- 
stituted less than one-ha'f of the total, 
whereas in 1923 they constituted over 
two-thirds of the total. The most strik- 


ing post-war changes have been three: imports are mainly of the finer gr ( merican market each pat- 

the decline in imports of the eight- In other words, the market in the Unit elatively small amount 
harness warp Venetians; the increase in States forthe medium fine goods is c t be profitable under the 
imports of five-harness warp sateens trolled by the domestic mills, wherea tem of mass production 
made of fine yarns and the great popu- the market for the fine goods is divic pe revailing. When such fore ign 
larity of a new fabric that has been between the imported and the domestic, eet with a bulk demand ‘as 
named “cotton broadcloth.” with the market for the extremely fii f voiles, Russian-cord shirt- 
The main cotton cloths now imported goods entirely controlled by importers y nglish broadcloth, they are 
are as follows: (1) Cotton “brcadeleth” On practically no type of cloth made ke up by American ‘mills, 
there t y in less expensive quali- 


shirtings; (2) fine combed warp sateens; in bulk by the domestic mil!s 
(3) voiles, and (4) fine p’ains (lawns, serious competition from abroad 
organdies, nainsooks, cambries, &., 6 such goods the American mil's, aice 
average yarn number abovs 40s). These -their much more extensive use of 


On the extremely fine fab- 
pecialties made in the small 

single pattern which is 
TABLE 1 the fine goods industry 


























| there is practically no price 
° n in the domestic market. In 
Countable Cotton Cloth—-Relation of Imports w grades this country not 
° competition but exports large 
and Exports to Production leo in competitien with iam 
Quantity Valuc rhe Statistical Picture 
: —_— - ———____—- picture of the relation of 
Year : } 4 + re ar . 

Volume of |Relation of}Relation of| yale of |Relation of|Rela f a » the exports and total pro- 
Sie aimathon Rae nae to Exports to EG aa Imports to | Ex port nerican mills in certain 
oduction.|Production. Production.|Productior ven in Table 1, taken from 

—_—— | —_.——_-——— | —_- — 1 nmission’s re port: 
Square Yards.| Per Cent. | Per Cent Per Cent. |1 ( grams with which the report 
1889 3,003,012,007 1.05 3.55 $191,933,218 2.09 | 4.41 figures for the years 1909, 
1899 1,433,932,327 1.22 8.36 230,015,368 300 | 8.25 1923, total American pro- 
1904 4,933,561,905 1.02 4.51 300,094,149 2.68 4.9/ esented by a large square; 
1909 6,121,311,718 1.13 5.41 424,578,252 2.47 5.1 lack square in one corner 
1914 §,569,118,359 89 5.68 456,522,694 2.52 | 6.32 e square; and imports by a 
1919. 5,683,359,767 .84 10.82 1,128,819,078 1.32 | 13.47 k square attached to the pro- 
1921 _16,097,714,645 1.84 8.14 707,486,207 4.77 10.12 ict ire, on the outside, diagonallv 
1923+ ; ore. Dy the exports black square—all 
' f course, being to scale. The 














ss, yuare is in each case smaller 





*Production data not available. 
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The Rise in Railroad Stocks Mainly Sound 


Their Advance 


in the Current Market Boom Is 


Evidence of a Belated Recognition of Earning and 
_ Property Values Previously Underrated—Earlier Dis- 
credit Due Partiy to Psychological Causes 


By G. R. PAUL 





YTHING like the stock 
market of the last 
four weeks has ever 
before been seen by 
the present genera- 
tion. And in the amaz- 
ing activity of this 
market the most strik- 
ing teature has been 
the sharp rise of rail- 
road stocks. Was this 
advance of the rail- 
road shares merely a sign of blind specu- 
lative eagerness, or was there behind it 
a well-reasoned and adequate investment 
purpose ? 

In the main it was sound and well 
founded. ‘The investing public had at 
last realized that railroad shares had 
long been selling too low, considering 
their earning power and the property 
values back of them. It saw that many 
rail shares, when tested by interest re- 
turns, earning trends and property value, 
were selling at a half or even less than 
half of what they were really worth as 
investments, and it proceeded to buy 
them steadily, running up the market 
price in some cases beyond a reasonable 
level, but leaving others still 1elat.vely 
low. The situation of the heterogeneous 
mass of stocks commonly called “indus- 
trials” is- quite different from that of 
the rails. In the case of most of the 
industrial groups there was no such over- 
looked and undervalued earning power 
as existed in the case of many of the 
tailroad stocks. 

The story of the depression of railroad 
share prices which has just ended is like 
that of the depression in New Ycerk 
City house values before the recent boom; 
and like the recently ended depression in 
ublic utility securities. Restrictive rent 
aws, Government regulation, the post- 
war slump and an unfavorable public 
opinion, largely created by these causes, 
had led to a general undervaluing of the 
earning capacity of a'l three types of 
property. New York City housing re- 
covered first; then the public utilities; 
and now the railroads have their turn. 

From 1900 to 1906 the railroads en- 
joyed their period of greatest prosperity, 
prices of stocks having reached in that 
period astoundingly high values. The 
panic of 1907 only temporarily inter- 
rupted the upward push of railroad 
stocks, and the improvement in 1908 and 
1909 brought them back to the high 
levels which had been reached in 1906. 
This closed one of the most brillant 
chapters in the econom‘c history of the 
United States, which immortalizei the 
names of Harriman and Hill and a num- 
ber of other railroad leaders. 


The Tide Against the Railroads 


From that time on public opinion, and 
especially Government opinion, turned 

mly against railroads. In May, 1910, 
the nterstate Commerce Commission, 
whose regulatory functions had become 
more and more oppressive to individual 
initiative, definitely endorsed the princi- 
ple that there was no necessary conncc- 
tion between the price the public should 
pay for railroad service and the cost 
thereof. This inaugurated the long down- 
ward movement in railroad stock prices 
that became especially aggravated during 
the war and post-war inflation pericd 
and Government operations. Toward the 
middle of 1921 prices of railroad stocks 
declined to about half of their average 
level in 1906 and 1909, reaching the 
level of prices of 1898, or only little 
above the level of prices to which rail- 
roads sank during the last decade of the 
nineteenth century, when some of our 
foremost railroads, such as Atchison, 
Union Pacific and Reading, went into 
bankruptcy. As far as stock prices were 
concerned, by June, 1921, the progress 
of a generation in railroading was wipe1 
out. 
But what was the situation with re- 
gard to values? Although since 1910 the 
growth of the railroad industry was 
slowed down there was none the less a 
very bubstantial development in mileage, 








traffic and density, parallel with the 
growth of population and with the eco- 
nomic development of the country. Rail- 
road companies have since then greatly 
inercased their surpluses in the way of 
additions and betterment. Their earning 
power, although growing at a slow rate, 
has never warranted the low prices 
which they have reached. This was 
largely a psychological situation. As the 
years went by the holder of railroad 
stocks found his price ever depreciating— - 
the longer he held them the less they 
were worth in the market. This was the 
more painful because industrial stocks 
showed vigorous growth in market prices. 
Confidence in railroads was on the wane. 
Railroad stocks became more and more 
unpopular, so that the meaning of the 
Esch-Cummins bill—which furnished for 
the first time in years a definite founda- 
tion of economic rehabilitation of rail- 
roads through the adjustment of rates to 
costs of operations on a basis that would 
assure the industry not only solvency 
but legitimate expansion through appro- 
priate remuneration of capital —- was 
scarcely appreciated. 

At the time, also, the return of 5% 
per cent. on property whose method of 
appraisal was not known held out litt’e 
attraction, as high-class bonds were then 
yielding over 6 per cent. The high capital 
rates then prevailing caused even deeper 
apprehensions. Raiiroads, like public 
utilities, like banks, derive profits for 
their stockho'ders not only from the 
earnings on stock capital proper but 
also from the differential betweea tre 
cost of borrowed capital (fixed charges 
in the case of 1ailroads) and the earn- 
ings thereon. If the high money rates of 
1920 were to stay the railroads would 
have to pay for capital, in refunding or 
other financing, higher rates than on the 
average they were permitted to earn. 


The Change Since 1920 


it was only later, as money rates were 
in their turn deflated, as the tentative 
valuations of properties .\became known 
(and these as a rule were very close to 
book values), and as earning power 
gradually recuperated under aggressive 
and ambitious management that the 
meaning of the Esch-Cummins bill began 
to be appreciated, and railroad stocks 
began to move up. The improvement in 
railroad stocks was checked toward the 
end of 1922 by “adverse cyclical causes,” 
expressed chiefly in the rise of money 
rates. But late in 1923 the upward 
trend was resumed, as soon as a down- 
ward turn in money rates again set in, 
since in the meantime the earning power 
of railroads was steadily developing. But 
the fundamental weakness of railroad 
stocks—lack of popular interest—was 
still in evidence both in the volume and 
in the level of prices. The market capi- 
talization of dividends and earnings was 
at a record low level. For instance, at 
one time in 1923 Southern Railway com- 
mon stock sold as low as $2 per $1 of 
annual earnings. In the first half of 
1924 the railroad shares did little. The 
third quarter was better, but with the 
approach ot election much of the im- 
provement was lost. The memory of de- 
clining prices in the last fifteen years 
was the more vivid that the electioneer- 
ing period of 1924 brought int» the fie'd 
the radical party, with a railrcai pro- 
gram which could hardly stimulate pub- 
lic interest in railroad stocks. The in- 
vestor was wondering whether cr not 
public hostility to rai'roads was again 
to be revived. Election week found the 
general market in a peculiar posit‘on; 
short term paper se'ling at a price to 
yield 2 per cent.; railroad stocks yielding 
over 7 per cent., with earnings some- 
times over twice the dividend. Many in- 
vestors, professional speculators, the 
public at large and a great many tank- 
ers were out of the market. A tremen- 
dous deferred demand for stocks, some- 
thing in the nature of an unwi'ling short 
interest of huge proportions. was built 
up. Something of this kind has existed 
in a'l election periods, and when general 
economic conditions were not unfavor- 


able has served as a great impulse to 
buying after election. But except per- 
haps in 1900 the present situation has 
never been paralleled. 


Confidence at Last Complete 


When the clouds of political apprehen- 
sion were dispelled by the election re- 
turns and the one great thing that was 
lacking—confidence—was restored to an 
important degree there began a rush to 
exchange the short term paper yielding 
2 per cent., or funds kept idle altogether, 
for securities yielding over 7 per cent. 
The hope of further cuts in taxes has 
probably also stimulated investment in- 
terest. Hence the enormous buying of 
railroads and other securities that give 
oer promise to give satisfactory yields. 
And, as is usually the case, such buying 
carried along with it, without much dis- 
crimination, the whole list to a corre- 
spondingly higher level. 

But perhaps the movement has been 
overdone? Is it not also true that we 
have many hopes, most of which never 
come true? 

There are good reasons why the pres- 
ent movement should continue. What 
does a man do when he buys a share of 
stock? He buys a share in an enter- 
prise that entitles him to a share in the 
profits. How much can any one expect 
to earn as an average on his capital in 
business at present? It is not se easy to 
answer this question. Some may make 
a lot, and some may sink all the money 
they have in a ruinous enterprise. On 
the average capital in new enterprises 
earns not much more than what the 
price of borrowed capital happens to le. 
Let us be more liberal, however, and 
assume that on the average the investor 
can earn in some business as much as 
the United States Steel Corporation 
earns on its capital investment. The 
book value of United States Steel is 
around $260 per share, and the property 
could hardly be duplicated at a smaller 
figure. Now on this property the cer- 
poration is earning around $13 a share 
or $5 for $100 worth of property. Can 
an average person expect to earn more 
in his business venture than the world’s 
lowest cost producer and the largest fac- 
tor in the steel industry? Of course, the 
present low earnings are a temporary 
phenomenon, but so are also the present 
low money rates. Ordinarily, when earn- 
ings increase money rates increase as 
well, so that in relation to money rates, 
i. e., to the cost of capital borrowed, 
present earnings may be considered 
about normal. 


As an Investment Proposition 


Then if we accept 5 per cent. as the 
present average earnings of capital in- 
vested in business the opportunities of 
the stock market appear very attractive 
indeed. Good railroad stocks can still be 
had at a price to yield about 7 per cent., 
with an earning power about 75 per 
cent. above the dividend rate, and with 
a property value per share double the 
market value. In the case of such a 
standard road as Atchison, for instance, 
at current prices one still obtains a divi- 
dend yield of over 5 per cent., or the 
amount which we have found an investor 
in business can expect to earn on the 
average; and in addition to that he gets 
about $9 per share extra in undis- 
tributed earnings of the road, on which 
he may count for an increase in the divi- 
dend rate; and almost $100, over and 
above the price paid, in book value 
equity into the bargain. In the non- 
dividend paying class, although the divi- 
dend yie'd so far is nil, there are still 
more favorable earning yields and equi- 
ties offered, although the stability of the 
earnings and the extent thereof that 
could be safely paid out in permarent 
dividends cannot as yet be established. 

The above considerations are suffi- 
cient to explain and justify the present 
bull market. In addition, speculative 
imagination finds plenty of stimulating 
food in the merger possibilities, as we'l 
as in the apparently favorable business 
prospects due partly to the improve- 
ment of the manufacturing and agricul- 
tural conditions at home, and partlv to 
the continuous improvement of conditions 
abroad. 

The question how high prices of rai!- 
road stocks may go is not to easy to an- 
swer. Under favorable political condi- 
tions. with the increase in public cnfi- 
dence. they may be carried to levels (as 
in 1901 and 1902 and 1906) where the 
yield wou'd be unwarrantedly low. Such 


prices are not in sight for the near fu- 
ture. If they are attained they will 
reflect speculative excesses and over- 
valuation rather than reasonable appre- 
ciation of values. 

In the past a 6 per cent. dividend 
yield and an earning power of about 60 
per cent. above that yield has been a 
normal céndition. The Esch-Cummins 
bill provides for an aggregate average 
earning of 5% per cent. on property 
valuation. Special computations show 
that the average book value of railroad 
stocks is approximately 160 per cent. 
of par. This would indicate average 
earnings of railroad stocks of 9 per cent. 
Judging by past experience such earn- 
ings could support, on the average, a 
dividend of 6 per cent. Such yields 
would accomplish the chief purpose of 
the rehabilitation act (the Transporta- 
tion act), viz., make it possible for the 
industry to enjoy normal expansion on 
a foundation of a sound capital struc- 
ture in which bonds and stocks are about 
equally represented. Since financing by 
bonds can now be done on a basis of 
yield less than 5 per cent., the differen- 
tial between average earnings provided 
for in the Esch-Cummins law and the 
cost of capital raised through bond 
financing, will continue to provide as in 
the past a satisfactory income to stock- 
holders. Because of the relatively high 
rates on par values which railroads are 
allowed to earn on the basis of official 
valuations, the risk of recapture is, for 
the majority of roads, very remote. 


Sales Volume Not Excessive 


There remains one more point to be 
discussed, viz., the volume of sales. The 
professional trader who has for years 
conducted his operations on mechanical 
charts based on point movements and 
volume is greatly perturbed by the 
record-breaking sequence of two-million- 
share days. The present volume of trans- 
actions has put many pet theories of 
tape reading out of commission, and has 
left many wizards of Wall Street in a 
state of complete confusion. But any 
one who has not become sophisticated 
by the subtle art of chart reading can 
find simp'e and sufficient reasons for 
the present volume. 

The experience of older countries 
shows that as a nation becomes more 
and more a capital producer, i. e., as its 
Savings increase and wealth becomes 
more widely distributed, a steadily grow- 
ing portion of the wealth seeks an or- 
ganized market where capital enjoys 
considerable liquidity on account of 
greater market ability, and where the 
country’s enterprises can enjoy a higher 
degree of credit and all the advantages 
that credit implies, than when its owner- 
ship is confined to closed corporations 
or partnerships. 


Security Business Will Expand 


In the United States the tendency to 

distribution of ownership among the 
ublic has of recent years taken very 

arge proportions, This has come be- 
cause of: 

1. The natural tendency referred to 
above for wealth to seek channels of 
organized marketability, as witnessed 
by listings of stocks on the New York 
Stock Exchange. 

2. Policies of large corporations, es- 
pecially public utilities, aiming at the 
enlistment of public interest in the 
business. 

3. A number of corporations have, 

through profit-sharing and other privi- 
leges, enlisted their employes among 
the class of stockholders. 
_ 4. Lastly, the important value in the 
initiation of the investment habit per- 
formed by the Liberty bonds. Since 
1913, fer instanee, American Telephone 
and Telegraph stockholders have in- 
creased six times; United States Steel 
two and one-third times. 

With speculation in real estate largely 
on the wane, there is little wonder that 
securities are again in public favor, now 
that uncertainties of a politica! nature 
are largely dispelled. There are still 

other factors that work for a constantly 
growing volume of stock business. The 
near fyture will probably see an ever- 
growing quantity of international secu- 
rities—especially of the industries which 
are not represented on the big board— 
tin, plantation rubber, tea, coffee. lum- 
ber, foreign railroads and public utilities 
and many others, domiciled in what will 
one day become the world’s greatest 
security market. 
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New Government Bond Issue Criticized 


Prof. Roy G. Blakey of the University of Minnesota 
Fears Economical Refunding Opportunity May Bez 
Lost—Cites Experiences Following Other Wars 


By PROF. ROY G. BLAKEY 


University 





ECRETARY MEL- 
LON’S immediate 
public debt refunding 
plan and its probable 
future development is 
of doubtful wisdom in 
some of its details. 
Thi: particularly 
with respect io 

20-year non-calla- 
ble feature which will 
prevent taking ad- 
any lower interest rates 
which may prevail within the next 
twenty years. This is an error which 
has been made time and again in our 
history; in fact, it may be said, it has 
been made after every important war 
from the Revolution to the present time 
and, of course, always at the cost of the 
taxpayers. 

This offering is to be of $200,000,000 
of 4 per cent. twenty-thirty-year bonds; 
but this is not the big feature as most 
people seem to think. In addition to this 
$200,000,000, the Secretary of the Treas- 
ury will allot, or refund, according to 
the terms of this offering, all Third Lib- 
erty Loan 4% per cent. bonds and Treas- 
ury notes of the Series of A-1925 and 
certificates of Series TM-1925, both ma- 
turing March 15 next, that may be ten- 
dered in payment or exchange. The pur- 
pose of the so-called “cash” issue of 
$200,000,000 is to take up about half of 
the $400,000,000 of Certificates of In- 
debtedness which fall due today. It is 
expected that the other half can be paid 
out of tax revenues also due today. 








vantage of 


A Possible Issue of $4,200,000,009 


If all of the outstanding Third Liberty 
Loan (about $3,000,000,000), Treasury 
Notes of Series A-1925 (about $600,000,- 
000) and Treasury Certificates of In- 
debtedness due March 15 (about $400,- 
000,000) are offered for conversion, in 
addition to the $200,000,000, the new is- 
sue will amount to $4,200,000,000. It will 
be observed that this enormous refund- 
ing operation amounting possibly to 50 
per cent. more than the total of the Civil 
War debt, at its highest point, does not 
necessarily involve a dollar of cash but 
rather the exchange of short maturities 
for long-term bonds. 

It does not seem probable, however, 
that all of the Treasury Notes and Cer- 
tificates of Indebtedness, about $1,000,- 
000,000, will be offered for conversion 
because of the demand by banks and 
others for the very safe, liquid, short- 
term paper they provide, nor is it cer- 
tain that all of the Third Liberty Loan 
bonds will be offered; but a very large 
proportion of this loan might well be 
offered. At this writing they are quoted 
at 101.26, yielding about 3.93 per cent., 
maturing in less than four years, Sept. 
15, 1928. By sacrificing the premium 
of 1.26 their holders may exchange them 
for bonds that may easily go to a much 
larger premium, besides obtaining the 
advantage of a twenty-year non-callable 
feature. 

Secretary Mellon in his announcement 
of the new issue, recalls that this is the 
first offering of a long-term Govern- 
ment bond since the issuance in October 
of 1922 of the Treasury 4'4 per cent. 
bonds of 1947-52, which are quoted on 
the market at this writing at 105.10, and 
suggests that the banks and the invest- 
ing public generally should welcome this 
opportunity to participate in a_long- 
term Treasury issue. He cites the re- 
duction of the amount of Government 
obligations in the hands of the public 
from $25,484,506,160 on June 30, 1919, to 
$21,241,535,138 at present, a reduction 
of $4,242,971,022, and asserts. that 
“through the orderly and continuous re- 
duction in our national debt out of the 
sinking fund and other items, upon 
which the public rely, Treasury obliga- 
tions should increase in value. Their 
supply is rapidly decreasing and the de- 
mand for such a type of investment has 
increased.” 

But, in making these very wise and 
sound statements, the Secretary is, in the 
writer’s opinion, condemning his own 
policy of public debt refunding if this 


VY 


Vinnesota 


policy is to be judged from the stand- 
point of the entire public rather than 
trom the point of view of bankers and 
the relatively well-to-do class of large 


investors in Government securities. A 
government, as well as a business cor- 


poration, is supposed to sell its bonds to 
the best advantage to itse!f, not pri- 
marily for the benefit of the purchasers, 
Of course, it shou'd offer prospective 
buyers inducements or advantages to 
purchase, but only such as are necessary 
to procure the desired results. Un- 
necessarily high interest rates or long- 
deferred maturity or callable dates that 
cause the bonds to go to big premiums 
mean that the stockholders of the cor- 
poration or the taxpayers of the country 
are put to an unnecessary expexse. 


May Go to Higher Premium 


If interest rates and bond prices con- 
tinue in the present post-war period as 
they have in the last five years and if 
they follow the same courses that such 
rates and prices have followed after 
every important war in our history—as 
we'l as generaily in the histary of other 
nations—these 1947-52 Treasury bonds 
may be expected to go to even higher 
premiums long before their maturity. 
For, despite many temporary ups and 
downs, the general trend of the interest 
rate practically always tends to dezline 
in the decades following great wars or 
other events that push the rates up to 
abnormal levels. There is noth'ng to in- 
dicate that all these precedents wil ie- 
verse themseives in the present post-war 
period 

In THE ANNALIST of April 1921, a 
leading unsigned article purporting to 
represent “the opinions of some of our 
best and ablest bankers,” advocated the 
refunding of our entire debt into a sin- 
gle consolidated issue, running, say, for 
forty years at 5 per cent. with a pro- 
vision for regular annual retirements. In 
the issue of May 23 of the same year, 
the present writer pointed out that, while 
5 per cent. was below the then prevail- 
ing rate of interest, it would probably 
be extremely costly to the taxpayers to 
refund then at any such tate because it 
ought to decline. It has in fact declined 
so that today the Treasury is offering 
to refund a huge block of bonds at 4 per 
cent. On the whole debt a differezce of 
1 per cent. in interest rate means $200.- 
000,C00 a year to the taxpayers. 

It seems perfec‘ly proper, in view of 
the amount of ob’igations which mature 
by Sept. 15, 1928, for the Secretary to 
plan to convert some of them into ma- 
turities that extend past that date, but, 
in view of experience it does not seem 
wise to tie the Government’s hands for 
twenty ycars. True, we are now proba- 
bly near the point of lowest interest 
yates for a few months, if not for a few 
years. But what should be considered 
is not merely the temporary rate but 
also probable rates for the next twenty 
years. 


25, 


A Civil War Comparison 


Most United States securities are now 
selling on a basis to yield slightly below 
4 per cent., though a few yield slightly 
more. Without mentioning the First 
Liberty Loan 3's, which sell at excep- 
tionally low yield rates because of ex- 
ceptional tax-exemption provisions, it 
may be cited that the first 4s, 15-30 year 
(1932-47), the second 4s, 10-25 year 
(1927-42) and the third 4%s (1928), ail 
relatively short term bonds, are sel ing 
on a basis to yield slightly below 4 rer 
cent., even since the post-election de- 
cline. It seems reasonab'e to suppose 
that the Treasury cou'd convert enough 
of existing issues nearing maturity and, 
if necessary, float enough new securi- 
ties to take care of early maturit’es now 
outstanding bv offering 4 per cent. bonds 
to run, say, 10-25 years and thus leave 
the Government free to refund at lower 
interest rates any time after ten vears. 
If it is to offer 20-20 vear bonds, it 
should get a more favorable rate than 4 
per cent., say, 3% per cent. But it seems 
likely that ‘it would be more successful 
and would gain more in the long run by 


rte? 


offering 4 per cent. for the sho 
terms, rather than the lower rates 
the longer terms. 

It is not altogether fair to compart 
bond prices and interest rates connecte 
with the refundings following the Cir 
War with our present refundings unle 
we take into consideration the use < 
those bonds to secure national bank ci 
culation, and also compare their tax 
exempt privileges with the tax-exemy 
privileges of securities of the present 
eriod. Such a comparison is instructive, 
nowever, as showing the effect of declin 
ing interest rates, decreasing supply 
bonds as the debt is reduced and increa 
ing demand for the same, matters re 
ferred to by Secretary Mellon. On th 
points we shall quote the following from 
our Annalist article of May 23, 1921 
with respect to the great refunding act 
of 1870 and 1871, passed five and 
years after the close of the Civil W 

“Of this refunding Professor Davis R 
Dewey writes as follows in his Finan 
History of the United States: 

“*The bill as original’ y 
the Finance Committee of the Sen 
provided that the longest bond shou 
be redeemable within twenty yea: 
thus adopting the American policy 
early convertibility; stress was 
upon the doctrine that there shoul 
no permanent national debt, and that 
the first and most urgent duty in tim 
of peace was to discharge prompt 
the obligations incurred in time of w 
Thus the Louisiana debt cf 1803 
reimbursable within fifte2n yea 
war loans of 1812-15 within 
years; down to the Civil War no 
ever ran beyond twenty years, a 
Chase had compelled the right of 0} 
tional payment within five or t 

years at the utmost. The Hous 
Representatives, however, in ord« 
give the bonds greater accepta!l 


to capitalists, insisted that the 4 pe 


reported by 


21d 





cent. bonds should run for 
years. Securities were thus created 
which unexpectedly went within 


long period to a premium of more than 
25 per cent., and afterward, hen 
there was a large and growing surpli 

in the Treasury, it was difficult to. re 

tire the debt. Long before the bond 
matured the Government could borro 

at a rate as low as 2% per cent.’” 


Because of the financial disturbance 
occasioned by the Franco-Prussian Wa) 
and the panic of 1873, the placing 
these bonds was not effected until 1877 
which made the thirty-year bonds irre 
deemable before 1907. The fifteen-yea 


4% per cents. could not be redeemed 

til 1891, and in the meantime the Trea 
ury had several surpluses which might 
have been applied to debt extinction 
the maturities had not been so rigid. A 
ter much controversy, the Secretary of 
the Treasury decided to go into th 
market and buy tonds with the Treasury 
surplus. Of course this sent the bonds 
that had a long time to run t 


e oper 


to a nign 


premium and made debt e#tinguishment 
very costly to the Government, as the 
following table of market prices fron 
Dewey shows: 
United States Bond Prices 

Year. 44% of 1891. 4% of 191 
Ree 106@112 103@1 
ee 111@116 112@118 
ee 112@116 117@121 
Ee ee ee 112@115 118@125 
Cee 110@114 118@124 
RN giorno Sonees 112@113 121@124 
eee ee 110@114 123 @129 
EE See 107@110 124@129 
Waite ard.aislatceess 106@109 125@130 
EE 104@109 126@129 
Nr re 102@105 122@12¢ 


*Fractions discarded. 

There is another matter in connection 
with refunding and the time of debt r« 
demption that most people overlook, but 
which does not appear to escape some 
shrewder observers. Just immediately 
preceding and during the recent war ou) 
tax system was revolutionized. From 
the beginning of our national existence: 
in 1789, customs duties had been the 
main source of Federal revenues, e:} 
cially up to the Civil War. It is true 
that wars always occasioned numerou 
extra and onerous taxes, but, for the 
most part, these extraordinary exaciions 
were excises or other consumption taxes 
Following the Civil War up to the time 
of the recent war the excises on tobacco 
and liquor supplemented materially the 
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The U. S. Treasury 


respondence of the Annalist. 


WASHINGTON, Dec. 13. 


F 
| ] the volume of Govern- 
ment borrowing is 
p'anned under the ten- 
tative program drawn 
up by the Treasury 
covering its proposed 
new issues of securi- 
ties in the fiscal year 
1926. According to 
present plans, Treas- 
ury issucs for 1926 
pproximately $649,000,000 less 
han the issues proposed for 
ear, ended June 30. 
financing plans for the 
year call tor new issues 
bonds, notes and certificates 
1,774,000,000, while for the 
926 the new issues are to 
1,125,000,000. Gradual reduc- 
volume of the public debt 
in Government securi 
year is partially respon- 
ssened financing program, 
ve refunding operations now 
reduce the amounts the 
e required to borrow in 


ties 


inancing on a Long-Term Basis 


+ 


temporarily at least, to 
n a iong-term basis, the 
as offered 4 per cent. bonds 
which cash subscriptions 
$200,000,000 have been. ac- 
which subscriptions may 
| Dec. 31, 1924, on the basis 
Government securities 
March 15, 1925, the Third 
The March 15 maturities, 
of Treasury notes and cer- 
indebtedness, aggregate 
0,000,000, so that to the ex- 
ecurities are exchanged for 
4 per cent. bonds the Treasury 
ceed in refunding this bulky item 
1 advance of its maturity. 
ng to the program for the cur- 
year, the Treasury expects to 
une 30, 1925, a total of 
000 of certificates of indebted- 
10,000 of Victory notes, 
) 00 of Liberty bonds and 
! tes, $15,000,000 of war sav- 
r rities and $115,000,000 of the 
25, which has been called for 
n Feb. 2, 1925. Plans for 
for the retirement of $1,000,000 
cates of indebtedness, $2,000,000 
notes, $927,000,000 of Treas- 
nd Liberty bonds, $12,000,000 
ngs securities and $3,000,000 
of 1925, which, it is esti- 
still be outstanding after the 

f the present fiscal year. 


of 


fhe Public Debt Transformed 


of these securities in the 
oming fiscal years will te 

, to considerable extent, by 
1es, which means a transfer 

1 of the public debt into a 
but it is the policy of the 
continue the steady reduc- 
total public debt. For the 
iscal year the Treasury will 
000,000 of the sinking fund 
from foreign Governments 

t ettlements, aggregating 
to apply to public debt re- 
addition to regular retire- 
in the year and for the 
926, the sinking fund will 
$323,000,000 and receipts from 
ernments will total $160,641,- 
e prices of Government securi- 
en above par and have main- 
position, sinking fund op- 
the Treasury are now con- 
st exclusively to the retirement 
securities when these obli- 

y be redeemed at par and 
necessity for the payment of 
of sinking fund 


t 15.000 





Iring 


t 


o permit 


Foreign Financing in 1924 
another field of financing, 
il Reserve Board has made a 
he extent of foreign borrow- 
he United States this year and 
that the total new capital 
the eleven months of 1924 are 
ree times as large as for the 
1923 and larger than for any 
‘e the war. The board reports 
f foreign borrowings for the 
ate as more than $1,100,000,000, 
four-fifths of which represents 
These foreign loans, the 
ard finds, have been reflected in a 
or rising tendency in foreign ex- 


( apital. 


ge 
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changes, despite the large exports from 
the United States in the Fai! and the 
lessened inflow of gold into this country. 
The foreign borrowings, of which rough- 
ly one-half was by European countries, 
are regarded as an important factor in 
the improvement in foreign exchanges. 
In contrast with the usual seasonal de- 
cline in the late Summer and early Fall, 
the board points out, several of the lead- 
ing European exchanges have had a 
marked rise. Exchanges in such coun- 


tries as Austria, Germany and Poland, 
which have been stabilized with refer- 


ence to gold, maintained their rates prac- 
tically at par in this period. Dutch 
florins and Swiss francs recently re- 
turned to par, and fluctuations in French 
and Belgian francs have been much nar- 
rower. The pound sterling, which at 
this season usually declines as a.result 
of large payments for export from the 
United States, has this year advanced. 
While a large part of the proceeds of 
these loans has been used in the pur- 
chase of goods in the United States, a 
portion of the funds, the board explains, 
notably the loan to Germany, has been 
for the purpose of re-establishing cur- 
rencies on a gold basis and maintaining 
their stability. The flotation of these 
loans has been favored by the low level 
of money rates in the United States, 
whereas in the London market, which 
furnishes a large part of seasonal credit 
required by the Continent and where 
rates are ordinarily lower than in this 
country, money rates in recent months 
have been higher than in New York. 


Treasury Surplus May Exceed 
Expectations 


« 

The financial condition of the Treasury 
as reflected in the daily statemfnts 
showed few developments last week. 
Although for the fiscal year to tate 
expenditures are running ahead of re- 
ceipts, nevertheless the margin of in- 
crease in the indicated deficit is much 
less than for the corresponding period a 
year ago and hence appears to forecast 
a surplus at the end of the twelve months, 
even if it is only some sixty-odd million 
dollars, as now estimated. The most in- 
teresting development in the Treasury’s 
financial condition this month is that 
for the first nine days of December 
co'lections of miscellaneous internal rev- 
enue amounting to $37,000,000 are a little 
more than $1,000,000 greater than for 
the corresponding portion of the same 
month last year. Heretofore miscel- 
laneous internal revenue receipts, as well 
as income and profits tax collections, 
have been running steadily behind those 
of a year ago; and while the present, 
though very slight, spurt in miscellane- 
ous internal revenue receipts may be 
only temporary, if it develop into a 
definite trend there is possibility that 
the Treasury might pile up a surplus at 
the end of the fiscal year greatly in 
excess of the figure now estimated. 

Accurate comparisons in revenue re 
ceipts in December, however, will not be 
possible until next week, when the Dec. 
15 instalment of income and profits 
taxes is due. 


THE INCOME TAX LAW 


How the Government In- 
terprets It—A Summary 
of Current Rulings. 


Special Correspondence of The Annalist. 
WASHINGTON, Dec. 13. 








) HE recently organized 
Board of Tax Appeals 

which reviews the 
findings of the Com- 
missioner of Internal 
Revenue in tax case 
disputes has rendered 
its seventy-sixth de- 
cision, and, from the 
instances in which 
the Commissioner has 
been reversed, the 
the new board filis a 


public must feel 
real need. 

Three 
have been decided by this board against 


somewhat outstanding cases 
the Commissioner. The first is the case 
of the Bryant & Stratton Business Col- 
lege of Boston, Mass., where the bureau 
ruled that the company was not a per- 
sona' service corporation and was re- 
versed. The Commissioner, it is under- 
stood, has under advisement the carry- 
ing of this case to the courts. The other 
two outstanding decisions, Nos. 69 and 
72, commented upon below, are among 
the thirteen decisions, Nos. 64 to 76, in- 
clusive, which were made public this 
week and which follow: 

Decision 64—A deficiency letter was 
mailed on July 8, 1924, to the National 
City Bank of Seattle. showing a de- 
ficiency in tax for 1918 of $30,688.84, 
based upon the disallowance of a de- 
duction from gross income of $33,- 
413.99 in 1918 spent for improvements 
on its leased property. The board ap- 
proved the Commissioner’s finding that 
the amount was a capital expenditure. 

Decision 65—The partnership of 
Power, Son & Co., New York City, was 
composed of two partners, Ormsby Mc- 
Knight Mitchel and Yale Kneeland. 
The former, on Jan. 1, 1916, made an 
agreement with his wife, Elizabeth 
Mitchel, whereby she was to be enti- 
tled to one-half of the profits which 
should come to her husband and should 
be liable to pay to her husband one- 
half of the losses which he might sus- 
tain. The opinion stated that, while a 
person is not compelled to use his prop- 
erty so that it will return the great- 
est amount of tax ‘and may convert it 
into forms which are not taxable, even 
though his only purpose is to escape 
taxation, yet the means employed in 
this instance failed to accomplish the 
object. The additional tax liability was 
approved for $15,945.88 for 1917, for 
$55,749.71 for 1918 and for $55,214.11 
for 1919. 

Decision 66—The action of the Com- 
missioner in this case, where Yale 
Kneeland had an agreement with his 


wife, Anna Ball Kneeland, to share the 
profits and losses, in assessing addi- 
tional taxes in amounts of $19,453.97 
for 1917, $35,940.48 for 1918 and $34,- 
988.50 for 1919, was approved, follow- 
ing Decision 65. 

Decision 67—Interest paid or accrued 
by the Greenville Textile Supply Com- 
pany in 1920 and 1921 on indebtedness 
incurred or continued to purchase or 
carry stock in the Odell Mill Supply 
Company is an allowable deduction un- 
der Section 234 (a) (2) of the Reve- 
nue act of 1918. Debts charged off but 
not ascertained to be worthless during 
the taxable year are not allowable de- 
ductions in determining income. 


Decision 68—In the appeal of E. J. 


Barry, the board ruled that it had 
jurisdiction to consider an appeal pre- 
senting questions affecting tax liabil- 
ity which were not presented to the 
Commissioner before his determination. 
It also ruled that where the Commis- 
sioner determined, after June 2, 1924, 
that an assessment should be made in 
respect of the tax imposed by prior 
revenue acts in the amount of a de- 
ficiency in one year, less an overpay- 
ment in another year, the board had 
jurisdiction to consider the appeal as 
to both years and to determine the 
correctness of the deficiency asserted. 

Decision 69—This is probably the 
most important decision yet rendered 
by the board. The Commissioner con- 
tended (1) that a determination to as- 
sess the tax under the provisions of 
the special assessment sections, a re- 
fusal so to determine the tax and the 
computation of the tax under those 
provisions when they are determined 
to be applicable involve an exercise of 
discretion by the Commissioner and 
that his decision and computations 
thereunder are not reviewable, and (2) 
that a review of the Commissioner’s 
computation of the tax under the spe- 
cial assessment sections would necessi- 
tate making public in the hearing of 
the appeal certain records of the Com- 
missioner in violation of the so-called 
“secrecy provisions” of the Revised 
Statutes. 

The board ruled that Congress in- 
tended to legalize an appeal to the 
board from a deficiency arising from 
a determination involving the special 
assessment provisions referred to, in- 
cluding deficiencies arising out of a 
failure by the Commissioner to ap- 
ply those provisions in proper cases, 
that the Commissioner alone is not 
vested with determinative authority 
through discretionary powers granted 
him and that the Revenue act of 1924 
has not modified the so-called “secre- 
cy provisions” so as not to give the 
board authority to consider such ap- 
peals, as compelling the production of 
all evidence, returns, &c., pertinent and 
material to a cause at issue before it. 

Decision 70—In disallowing, in the 
appeal of Donalsonville Oil Mil?, bad 








Comparative Analysis of Government Receipts and Expenditures on the Basis 
of Daily Treasury Statements as of Dec. 2, 1924, and Dec. 9, 1924. 
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debts charged off after the close of 
the taxable year, the board approved 
the determination of the deficiency by 
the Commissioner. 

Decision 71—In the appeal of S. B. 
Churchill, Clarksdale, Miss., the board 
held that a sale of rea! estate on which 
$8,500 cash is paid of a total purchase 
price of $15,000, the remainder secured 
by a second mortgage and payable $100 
monthly, is not a sale under the in- 
stalment plan and a gain therefrom is 
taxable in full in the year in which 
the sale is made. 

Decision 72—This ruling holds in the 
appeal of Grosvenor Atterbury, New 
York City, that the March 1, 1913, 
value used by the Commissioner to de- 
termine the amount of gain on the sale 
of a leasehold should also be allowed 
for the purpose of computing the al- 
lowable deduction for depreciation pur- 
poses. The cost of the leasehold in 
question on May 1, 1903, was $33,- 
804.80 and was for the premises at 
20 West Forty-third Street, New 
York City. The March 1, 1913, value 
was conceded to be $58,500. On June 
17, 1920, the leasehold was sold for 
$16,825, having one year and ten 
months yet to run. As the March 1, 
1913, value was employed to determine 
the gain, the board allowed an a!iquot 
part, or $6,381.84 each year, instead of 
$1,779.20, to be deducted as deprecia- 
tion of leasehold. 

Decision 73—In the appeal of A. 
Bluthenthal, President, Roxbury Dis- 
tributing Company, Baltimore, Md., the 
board ruled that an individual taxpay- 
er, making returns on a cash receipts 
and disbursements basis, cannot be 
charged with additional salary income 
from a corporation by which he was 
employed in 1920 on account of sup- 
plemental entries made in that cor- 
poration’s books in the year 1924. 

Decision 74—In the appeal of W. E 
Marshall & Co., New York City, retail 
seed dealer, the board held under Sec- 
tion 326 (a) (4) of the Revenue act 
of 1918, that the taxpayer is not enti- 
tled to include in invested capital an 
amount claimed to represent the value 
of good-will in the absence of evidence 
to establish such value. 

Decision 75—In the appeal of S. A. 
Cunningham, the deficiency was agreed 
to as being $1,761.27 and was ap- 
proved by the board. 

Decision 76—The New York State in- 
come tax levied on 1919 income, but 
payable and paid in 1220, is not an al- 
lowable deduction from gross income 
in the taxpayer’s return for Federal 
income tax for the year 1919, where 
the taxpayer, Sidney Weinburg, a part- 
ner in F. A. Straus & Co., New York, 
kept his books on a cash receipts and 
disbursements esta, The deficiency in 


tax of $8,856.81, determined by the 
Commissioner, was approved. 

Credit for Foreign Taxes 
Porto Rico proposes to assess taxes 


against a domestic corporation on the 
basis of income from sales of Porto 
Rican tobacco, although the sales were 
made in the United States and the to 
bacco was at the time of the sale in the 
United States. Income Tax 2,118 state 
that such taxes may be claimed as a 
credit against the tax due the United 
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Miscellaneous receipts Customs 9.771.229.32 10,377.90. 42 11,438. 784.79 income. 
Proceeds Gov.-owned Internal revenue 33, 207,059.18 33, 757,965.50 57,565.390.90 Seen 
securities Foreign Postal deficiency casece Sepa Oe 8,000,000.00 if ; kT. : > 
obligations Panama Canal $,695,037.26 $748,813.71 3,878, 004.96 Withholding Tax at Source 
Principal! 150,791.20 150,791.20 37,939,194.40 | Operations in special A domestic corporation, less than 20 
Interest 10,883,202 62 1U, 883. 202.62 11,723,214.13 sccounts . e . aan 2 “= 
Railroad securities. 102'363'910.73 — 107.782,839.92 15,448.546.43 Railroads ..... : $252,363.97 4,.279,244.49 4.064, 402.35 per cent. of whose gross income is de 
All others 3.451,870.71 %, 463,423.39 4,746, 153.13 War Finance Corp... 27.271.860.13 28,143,544.40 36,727.473.58 rived from within the United States, is 
Trust fund receipts Shipping Board . 17, 145,281.51 17,392, 927.18 64,435,613.16 not required to withhold tax from inter- 
(reappropriated for | Alien property funds 3,705, 196.71 3% 936,506.89 3.154, 709.86 > aj "ech alic ; ow? g 
investment) , 123,781, 780.58 14,145, 963.46 13,263,.727.99 | Loans to railroads. : : ‘ ° 171,000.00 est paid to nonresident alien individual: 
Proceeds sale of sur Investinent of trust on its tax-free covenant bonds. (I. 
plus property 10,217 ,N67.97 10,450, 347.10 24,026,416.99 | J funds 2,116). Act of 1924. 
Panama Canal tolls, Gov. Life Insuranc 13,276,470.07 13,581,857 .57 15,158,731 .95 
&c : 10,491,871.24 10,491, 871.24 12, 163,215.17 Civil Service Retire- 
Receipts from mis- ment ‘ . 11,787,233.98 11,787,233.98 10,853, 294.63 miseten we ‘Trusts 
cellaneous sources | Dist. of Col. Teach- Soli _ 
credited «direct to ers’ Retirement... 51,480.21 31,480.21 103,996.04 Solicitor’s Memorandum 2,673 holds 
onperepriations Micah S48. 22 12,713, 667.50 19,057.546.68 | Foreign Service Re- that devisees must report the income 
. - Poke - ; a — yo pe ye Rh aoe 0. O55 47 es) 95% 47 : 
ther miscellaneous 76, 199, 60424 79, 908, 761.44 107.687, 952.42 | enn 4. aaSaness GO,255.47 60,255.47 from realty devised to them for all taxa- 
Total ordinary. . $1,317,752, 703.59 $1,371, 467,212.07 $1,473,003,000,49 tingent ; 453,830.60 312,525.58 98,500.00 ble periods subsequent to the testator’s 
death, except in cases where a trustee 


or conservator is appointed to take pos- 
session of the realty pending the out- 
come of a judicial action. In such case, 


Excess of total expen - - 
ditures chargeabk $1 263.324. 941.35 $1,321,062,438.32 $1,397,907, 487.21 


against ordinary re 


Total orcinary. 





ceipts over ordinary 
receipts 64,382, 001.71 68,4055, 680, 20 02, 144,686.52 

Public debt retirements chargeable against ordinary receipts the income would be taxable, pe nding 
Sinking fund... st Sinan _. 118,374,000.00 — 118,374,000.00 — 123,961,900.00 the contest, to the fiduciary, as the in- 
Purchases from foreign repayments ; : 208, 600.00 208, 600.00 38, 419,300.00 come of property held in trust. under 
eceived for estate taxes ‘ ‘ : aad 47,550.00 47,550.00 , 907,200.00 Sas . * . ‘ : omy 
Purchases from franchise tax ‘receipts (Fed. Res. and Fed. intermediate credit banks)... 152.200 00 152.200.00 SPARE the provisions of Section 219 of the Rev 
Forfeitures, gifts, &c : niabs onhad cee dane 28, 103.95 28,103.95 41,800.00 enue acts of 1921 and 1924. Income from 
Total $118,810,453.92 $11 8,810,453.95 $167,330,200.00 he testater's perscnel property is tax- 
_., Ceres ape 810,453.95 5 , 330,200.00 : : . “a 
saan .”1,382,135,395.30 1,439,872,892.27 1,565,237.687.21 able to the estate or executor until the 
legatee or other beneficiary is definitely 





| Total expe »nditures chargeable ag ainst ordin ary receipts. . , 
determined. 
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Index of Current Security Offerings 


BON DS 


DESCRI PTION — 


(i eee BIT Ie OFFERED BY __ 

Adams Bldg. Trust, Washington, D. C., $500,000 ist s f & 
6s, M & N, due Nov. 1, 1939, price par, yield 6%, offered 
Dec. 10. 

Aetna Mortgage Corp., | 
Ser “A,"’ J & D, due Dec. 1, 
offered Dec. 1. 

Astoria, Ore., ~ $60,000 gen impvt 6s, M & N, due Nov. 1, Brandon, Gordon & Wa 
1928 to 1944, yield 4.80%, offered Dec. 8. ae N. Y. 


Richardson, Hill & Co, Bos- 


ton. _ ‘a 
~ Frank Rosenberg & Co.; Jen- 
kins, Whedbee & Poe; Col- 
ston, Heald & Trail, Balti- 


Baltimore, $250,000 ist 6% Ctfs, 
price par, yield 6%, 


1934, 


,ddell, 





Bergen Co., N. J., $1,429,000 g 4%4s, J & D, due Dec. 1, Graham, Parsons a Ca: 7. 
1925 to 1946, yield 3.50% to 4.20%, offered Dec. 5. G. White & Co., Ine., N. 
a. ws, Oe Rippel a ee, 

_Newark. 


Bound Brook, N. J., $279,000 school dist. g 4%s, J & J. 





due Jan. 1, 1926 to 1945, yield 4% to 4.30%, offered on sas 
ae _Barr Bros. & Co., N. ¥.___ 
Campbell (John A.), "Detroit. $175,000 Ist s f g 6%s, : 
M & 5S, due Sept. 1, 1934, price par, yield 6.50%, Nicol, Ford & Co., Inc., De- 
offered Dec. 6. = Lan te OS troit. oe FOE 
Canadian Pacific “Ry. ~ Co., $30,000,000 s f 434% sec note Bank of Montreal ; Royal 
etfs, due 1944, price 92.25, yield 5.125%, offered Dec. 9. Bank of Canada; Canadian 
; Bank of Commerce; Na- 
tional City Co., Ltd.; 
Jood, Gundy & Co.; Do- 
minion Securities Corp. and 
A. E. Ames & Co., Mon- 
ee i aaltepet - as i treal. i — ks 
Central States Utility Co., Inc., $650,000 Ist g 6s ‘ net 
& D, due Dec. 1, 1949, price 98, yield wate J. A. W. Iglehart & Co., Bal- 


10. ___timort 


offered Dec. 
$2,250,000 Ist g 54s, P. W. 


weny Water Co. ~ Chattanooga, Chapman & Co. ae 


Stuart & Co., Inc.; 











J & D, due Dec. 1, 194, price 99.50, yield rl 
Sone, Offered Dec. 10. Oe nae Langley & Co., N. Y. 
Clifton Bidg., San Antonio, $950,000 ser coup 6s, due *, a Straus & Co., Inc., 
aye . ara 


1927 to 1986, offered Dec. 8. = os 
~ $800, 000 Ist 
to 1935, 








Colonial-Taylor . “9s: Co., Cleveland, 
ser leaseh'd g 6s, & D, due Dec. 1, 1927 
price par, yield 6. Shen offered Dec. 10. pe 

Columbus Electric & Power Co., 32, 000,000 3-yr £& We 
Notes, D, due . 1, 1927, price 99.25, yield 5.25%, 

offered Dec. 5 


Stanley & Bissell, Cleveland. 


Estabrook & Co. and Stone 
& Webster, Inc., N._Y.: 
Parkinson & Burr, Inc., 
Boston. as 
Cook Co., Ill., $170,000 Township High School Dist. No. 
215 school site and bldg 5s, M & N, due Nov. 1, 1928 
to 1944, yield 4.25%, offered Dec. 2. 











Blyth, Witter & Co., Chicago. 





Edison Electric Co. (Lancaster, ay $575,000 (additional __ 
due Feb. 1, 1943, price Tucker, Anthony & Co. “ oe 


issue) Ist & ref g 5s, F & A, 
99, yield 5.05%, offered Dec. 9. 


First Methodist Church, Florence, 
coup g 6s, A & O, due Oct. 1, 
yield 6%, offered Dec. 1. 


__ Spencer Trask & Co 








~ Ala., $65,000 Ist ser 
1927 to 1934, price par, 
Caldwell & Co.. Louisville. — 

















Fisher Body Corp., $15,000 ser g¢ 5% Notes, J & J, Ser 
“A,” $2,500 due Jan 1, 1926; Ser “B,” 500,000 due 
Jan, 1, 1927: Ser ‘“‘C,’’ $5,000,000 due Jan. 1, 1928; Ser Bankers Trust Co. and Guar- 
—" $5,000, 000 due Jan. :. 1929, price 100.73 to 99.55. anty Co., NY. Union 
yield 4.25% to 5.125%, offered Dec. 9. Trust Co., Pittsburgh. 
Preepet School Dist. No. 145, Ste wre Co., Ill., $450,- i 
000 High School Bldg c 44s, D, due ; Taylor, Ewart & Co., Chi- 
1930 to mh yield 4.15%, offered ray 5. __ cago. 
Fulton, N. $254,000 coup pr reg 44s, J & D, due Roosevelt & Son and Geo. B 
June 1, 1925. to 1954, yield 3.50% to 4.10%, offered Dec. 9. zibbons & Co., Inc., N. Y. 





$2,500,000 3-yr 6% £& A. B. Leach & Co., Inc.; 
yield 6.20%, Paine, Webber & Co. and 
Pynchon & Co., a 

American Bond & Mortgage 
Co, N. Y¥. 

Baker, Fentress & Co.; Con- 
tinental & Commercia! 
Trust & Savings Bank; II- 
linois Merchants Trust Co. 
Chicago Merchants Trust & 
Savings Bank, St. Paul. 


Georgia Light, Power & Railways, 
notes, J & D, due Dec. 1, 1927, price 99.50, 
offered Dec. 11. PARES a Lg 

Grassmere Hall, New Rochelle, $435,000 ser coup g 64% 
Ctfs. due 1926 to 1934, offered Dee. 11. 


Hines (Edward) Asso. Lumber Interests, 
1925 to 1929, 
4. 











$3,000,000 Ist 
ser 5s, J & D, due June 1, price 100.45 


5. 
to 98.25, yield 4% to 5.50%, offered Dec. 





Chicago, $275,000 ist r e g 64s, M&N, 








* Hotel Commodore, 

due Nov. 1, 1927 to 1936, price par, yield 6.50%, offered Fidelity Bond & Mortgages 
La Co., St. Louis. 

*xHotel Cosmopolitan, Denver, $1, 750,000 ist reg 6s, 

J & D, due Dec. 1, 1927 to 1942, price par, yield #5 50%, Fidelity Bond & Mortgag« 
offered Dec. 12. Co., St. Louis. 

Illinois Power & Light Corp., $5,000,000 ist & ref g > E. H. Rollins & Sons; Har- 
Ser ‘“‘A,"’ J & D, due Dec. i 1954, price 97, yield 5 ‘ ris, Forbes & Co.; Halsey. 
offered Dec. 8. Stuart & Co., Ine. ; Spence: 

Trask & Co. "Marshal! 
Field. Glore, Ward & Co. 


and 


N. 


Blyth, Witter & Co., 





‘International Rys. of Central A America, ~ $2,500,000 Ist 5s . : ; 
(placed privately), offered I a J. F. Lisman & Co., NY. 
Investment Securities Co. of ee 3 Ist coll tr 7s, 


1927 to 1934, price par, yield 7%, offered Dec. 








Geo. D. Morgan, Dallas, Tex. 




















Kendall Mills, Inc., $2,000,000 ist s f ¢ 6i4s, J & D, due Brown Bros. & Co.; Spencer 
Dec. 1, price 97.25, yield 6.75%, offered Dec. 5. _Trask & Co., N. : 
——- Power Co., $2,250,000 Istsfg6s, J . D, due John Nickerson & Co.; Pea- 
Dec. 1, 1944, price 94, yield 6.55%, offered Dec. 8. body, Houghteling & Co.; 
Eastman, Dillon & Co.; 
Reilly, Brock & Co., N. Y._ 
T&D 15, 


4 Motor Corp., $3,500,000 ist ser g 5%4s, J 
e Dec. 15, 1925 to 1934, yield 4.75% to 6.20%, offered Blair & Co., ~< 


, and J. S. 
Bache & Co . Y. 





Straus & Co., Inc., 














Medical Centre Bidg., Los Angeles, $615,000 Ist : ser coup S. W. 
6s, due 1927 to 1939, offered Dec. 10. 2s SS Ate e 
See Minn., $500,000 auditorium 44s. J & J, due Wells-Dickey Co., Minneap- 
July 1, 1925 to 1944, yield 3.25% to 4.10%, offered Dec. 1. _olis. 7 
Montreal Tramways Co., $3,266,000 ist & ref g 5s, J & J, Harris, Forbes & Co.; Aldred 
due July 1, 1941, price 95, yield 5.45%, offered Dec. 11. & Co., N.. F.. ana Holt, 
Gundy & Co., Montreal. 














$1,000,000 School Dist. No. 1 school A. B. Leach & Co., Ine.; 


Multnomah Co., Ore., 
15, due Dec. 15, 1927 to 1944, yield 4.20% Halsey, Stuart & Co., Inc., 
and A. G. Becker & Co., 
Y 


41458, 
to 4.30%, offered Dec. 10. N. 


‘10-yr 6%s, J & D, Guaranty Co.; Keane, Higbie 
& Co.; Eastman, Dillon & 








Murray Body Corp., $4, 000,000 | Ist s fE 





due Dec. 1, 1934, price 98. ‘50, yield 6. 10%, offered Dec. 11. : 
Co., and Chas, D. Barney 
: a ; & Co se 
National Sugar Mfg. Co., Sugar City, Colo., $750,000 1st international Trust Co; 
(closed) ser 6s, 1, 1926 to 1940, U. S. National Co. and 


F & A, due Feb. 
; Western Securities Invest- 











yield 5% to , offered Dec. 3. 
e ment Co., Denver. 
we N. J., $144,000 g¢ 4%s, due 1937 to 1949, yield Outwater & Wells, Jersey 
.25%, offered Dec. 10. _ City. ee eae 
Peiaeae N. J., $1,276,000 434s, J & D, due gece 1. 1925 First National Bank; B. J. 
to 1964, yield 3.50% to 4.25%, offered Dec. 8. Van Ingen & Co.: R. _ 
elps, 


Pressprich & Co.; 
_Fenn & Co., N. Y. 








Pennok Oil Corp., $2,250,000 g 6% 3-yr notes, J & D, due 
Dec. 1 10. 


offered Dec. Pennok Oil Corp. 





Pressed Steel Tank Co., $500,000 Ist ser g 6s, A& O, due A. C. Allyn & Co. and 
Oct. 1, 1926 to 1939, yield 6% to 6.50%, offered Dec. 11. Kuechle & Co., Chicago, 
and Nationa! Bank of Com- 


_merce, Milwaukee. 





Public Dras Co. Minneapolis, $100,000 ser g 7% Notes, 
M 8S, d . 1, 1927 to 1937, price par, yield 7%, 
offered . ___W. V. Forshay Co., St. Paul. 

% For further information see adjoining column. mie 











Quaker City Tank Line, Inc., 





Ser “D,” A & O, due Oct. 1, 1925 to 
to 0%, offered Dec. 4. Stix & Co., St. Louis 
Rome, N. Y., nee nion Free School Dist. No. 1 Roosevelt & Son; Remick, 
coup or reg school 20%, J.& J, due Jan. 1, 1929 t Hodges & Co.: Geo. B. Gib- 
1958, Yield 4.05% to. 4.10%, offered Dec. 9 bons & Co., N. Y. 
Rumford Falls & Range ley Lakes RK. R., $288,000 s f 2 

6s, M & N, ny Nov. 1, 1948, price 97.50, yield 6.20 Fidelity Trust Co., Portland, 

Me 


offered Dec. 


St. Louis Joint Stock Land Bank, $1, 000,000 1 & Wm. R. Compton Co.; Hal- 
due Jan. 1, 1955, price 100, yield 4.50%, offe De . sey, Stuart & Co.,  Inc., 
re ee N. Y 

Drainage Dist., Fla $600,000 4 


Sarasota Fruitable 
J & D, due June 1, 
offered Dec. 2 





Seaboard Air Line Ry. ” Co., $3,390,000 eq tr ser 
4 ctfs, J, due July Pe "1925 to Jan, 1, 1940 Freeman 2 Co. and Redmond 
to 5.1 . offered Dec. & Co., = 
Sioux City, Iowa, Genes Independent School Dist. s 
bldg 44s, J & ‘J, due Jan. 1, 1930 to 1939, price 101.57 Harris Trust & Savings 
to 108. 6s," yield 4.15%, offered Dec. 10 Sank, Chicago. 

Southern Cities Power Co. (Tenn.), $300,000 yr i Glidden, Morris & Co., N. Y.; 
Notes, M & N, due Nov. 1, 1926, price 98.15 t 4. P. Barrett & Co. Balti- 
offered » & more; Anderson & 

nm Providence. 
Continued on Pa 


_ DESCRIPTIO? 
$200,000 6% eq tr 


1929 to 19% 


BONDS 
N OFFERED BY 


1929, yield 4 





Kauffman, 
Chicago. 


Detroit Co. and 


39, yield 35% t . 
Smith & Co., Inc., 

















ADVERTISEMENTS 








HOTEL COSMOPOLITAN 


Broadway, 18th and Lincoln Streets, 
DENVER, COLORADO 


LOCATION: The Hotel Cosmopolitan 
is located on Broadway, Eighteenth 
and Lincoln Streets. It is directly 
across from the Brown Palace Hotel 
on Broadway—in Denver's beat busi 
ness district, there being no better 
available location for a hotel 











NGS present hotel and theatre show con 

earnir f proximately $85,000 yearly Accord 

1 f its, the net earnings of hotel and 

e for the $2 were $83,080.04, which is more 
sufficier are of amortization under this 

hen ssue for sé years to come. According to very 


conse yoy st ates ifter the new building is com- 
plete and in ope n, the net income, after allowing 20 
approximately $333,628.00 yearly, 
greatest annual interest charge. 


a Bond and Mortgage Company 


per cent 


rT 


ST. LOUIS CHICAGO 
Chemical Building 312 0. C. L. Ballding 
Sth & Olive Streets 166 W. Jackson Blvd. 

Olive 7725 Harrison 6375. 
DENVER 
{ S. National Bank Building, 
ijth and Stout Sts. Main 4156. 

















Tennessee 
$2,250,000 


P. W. CHAPMAN & co. INC. 


CITY WATER COMPANY OF en 
CHATTANOOGA, ns The MB. areal ts in 


First Mortgage 534° Gold Bonds, 

Series “A” ssue, which will constitute the 
only funded debt of the Company, will be secure t rigage on the physical property 
of the City Water Company of Chattanooga The pany’s property, representing 
the “investment cost" used for rate-making purposes he Railroad and Public Utilities 
Commission of Tennessee, in its order dated October } us the cost of additions already 

of the pr eds his financing, will be $3,761,900 


made, and those to be made from a portion 
as compared with the totes Bing debt 
99% and interest to 


Chatta 
compe 


Water Company of 
supplies water without 
City of Chattanooga and 


100,000 Chattanooga is one 
cities in the State of 
important as a di 
wholesale 


ss of 
largest 
€ and is 
nanufacturing and 





(this issue fs 
yield over 


HALSEY, STUART & CO. 


0 
5.50%. 


W. C. LANGLEY & CO. 























DUPLEX CONDENSER _;"« 
AND ical 
RADIO CORPORATION 





inventory and 





hereof. The predecessor any 


several months < 
ecessor Company n D er 1923 


31 = the present Duy Condenser,’ and during the 
»250 SHARES mast year as tation for the highest grad 
Voting Trust Certificates product , : med 

COMMON STOCK EARNIN Gs. ; sed juction schedule of only 250 days 

(No Par Value.) os “=r Wh re é ww) eo eg et oe, A is con- 
erva e estin t t earni 4) y S 
ORGANIZATION: Duplex Con- 1925 will be not. lk $575,000. This is at the rate cf a6 
denser and Radio Corporation per share annua ithorized capital stock 
will acquire from The Duplex e I : 
Engine Governor Company, LANSBURGH BROTHERS, 
369. 


organized in 1912, has 
rly well fitted for the econom 
and other radio products. After 
i development work, the pred 
started the manufacture 


t up an orgar 
manufacture 





Established 1 














Inc., its plant, 

radio condenser business to jj  =Metmbers rk Stock =atene, 

gether with the good will 30 BROAD STREET NEW YORK 

° SECU RITY I gage on land and fireproof six 

story hote t ining 106 rooms each with 

HOTEL COMMODORE oes: shings complete. Also a first 
lien on the Ir building 

Kenmore Avenue at Bryn Mawr 3 HAHNINGS—! -rvative rental schedule the 
net annual r 1 be nearly four times greatest 


CHICAGO, ILL. 
Total Issue, $275,000 


Value of Mortgaged Property. 
$161.000. 











annual 


“FIDELITY BOND AND MORTGAGE CO. 


ST. LOUIS CHICAGO 
Chemical Building 312 0. C. L. Building 
Sth and Olive Streets 166 West Jackson Blvd. 

Olive 7725 DENVER arrivon 6375 


$21 United States National Hank mains 
i7th and Stout Streets. Main 4156 




















THE LOUISIANA 
POWER CO. 


First Mtge. Sinking Fund 
6% Geld Bonds 











Security will be secured by a first 
mortgage rty of the Company owned 
at the date ssuance and thereafter ac- 
quired The npany will deposit with the Trustee 
the power < tracts with the Arkansas Light & 
Power Cx Mississippi Power & Light Co., 
and The Louisiana Power and Light Company and 
the gas fue irchase contracts. The Southern 
Power & Ligl pany will guarantee the com- 
pletion of the station and transmission lines 


Eastman, Dillon & Co. 


John Nickerson & Co. 
eilly, Brock & Co. 


Peabody, Houghteling & Co. 

















WILTSHIRE APARTMENTS 
St. Louis, Mo. 
Total Issue, $265,000 


Secured by first rtgage on land in fee, building, 
furnishings and equipment, tugether with lien on income 
from mortgaged property, $447,000. 


No vember 1 and May 1 Term 
with yearly amortization 


ns f£ able 





Interest coupe 
of loan, three e ars, 


FIDELITY BOND AND MORTGAGE CO. 


ST. LOUIS CHICAGO 


Chemical Building, 166 West Jackson Bivd. 
Sth and Olive Streets 321 O. C. L. Bailding 
Olive 7725 Harrison 6375 


DENVER 
United States National Bank Building 
17th and Stout Streets. Malin 4156 
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Foreign Securities in American Markets 


MERICAN — shipment 


of gold to German 
continue to agitate 
the countri« of 
rope, thougt o f 
the result have OT 
mere y to Increase 


spec ulation as to their 
probable effect pon 





business and finan 

according to cable 

printed in The New 
York Times today. Paris considers the 


shipments as merely routine operation 
for creating reserves at Berlin for the 
new German bank and as representing 

tangible part of the 800,000,000 mark 
Dawes loan, without counterpart in f 

eign exchange or goods and with no d 
rect effect upon the German trade ba 
ance. 3erlin doe not believe the ship 
ments can affect the stability of the 
mark, while Rome feels that the makin; 
of numerous foreign loans to Germany 
may lead to a re'axation of commercial 
activity in that country disastrous to he 
payments of reparations charges, in 
cluding interest and amortization of fot 
eign debts. London believes Germany i 


taking metal against credit recent 
opened. 

The London stock market feeling I 
proximity of the end of t eal 
most markets are sagging f an 


fresh interest. The City takes the vie 
that Mr. Churchill’s attitude has clea 
the atmosphere, but be'ieves that wha 
ever happens England will keep its a 

rangement on debts with the United 
States. Britain’s trade figures for Novem 
ber show no material change in the rela 
tions of imports and export import 
being too much and exports not enoug 

The heavy oversubscription to the Gree} 





loan, made largely because of a desire 
to secure the premium at which the 
securities are bound to se'l when deal 
ings begin, has not appreciably affected 
the money suppl) There is a lara 
amount of funds availab'e for invest 
ment. The £3,000,000 Port of London 
4% per cent. stock is about to be of 
fered at 90)'4; also an e of £3,000,000 
6% per cent. third debenture tock 
of Armstrong-Whitman at 99! The 


strength of sterling makes it obvior 

that no eleventh hour demand upon 
America for dollars is to be made in con 
nection with the December instalment of 
Britain’s debt. 

November iron output was 583,500 
tons, against 598,300 in the corresponding 
month of last year; steel production was 
672,880, against 749,500 in November, 
1923. Furnaces in blast at the end of 
November were 173, an increase of 2 
for the month. 

The trend of the Paris stock market 
was irregular through last week. The 
bank’s intervention in the exchange ma) 
ket to improve the franc appeared to 
meet with resistance strong enough to 
*ither arrest it or weaken its effect. ‘The 
new internal loan is not bringing in 
many bank notes to the Treasury. Bil!s 
discounted by the Bank of France were 
reduced during the week by 938,000,000 
francs and advances to the State wer 
cut down 300,000,0000 franes; loans se 
cured by collateral increased 1£0,000,000 
The advance in the discount rate of the 
bank from 6 to 7 per cent. Thursday 
surprised business circles, it being 
thought abortive if the bank sought to 
reduce its circulation by increasing the 
money rate. The proceeds of the new 
internal loan, closed Dec. 10, will reach 
about 4,500,000,000 franc’. Apprehension 
is not great over the Communist agita 
tion, the feeling being that the hold of 
the Herriot Cabinet on the French Par 
liament is very much weakened. 

Prices in Germany are practically 
stable. The Frankfurter Zeitung pub 
lishes the following index for manufac 
tured goods, based on 100 as the 1923 
average: Motor cars, 198; motors, 150; 
hand tools, 195; bottles, 170; metal 
thread electric ‘amps, 93; typewriters, 
141; boilers, 120; bicycles, 137; woo'en 
stockings, 270. The steel market is much 
improved, especially for thin sheets and 
bars. All Winter crops are reported in 
better condition than in December, 1923. 

The Cabinet crisis has caused general 
nervousness which expressed itself on 
Thursday and Friday in sharp reaction 
on the Boerse. Bonds moved as follows 
last week: War loan unchanged at 845, 
4 per cents. rose from 95 to 100, 3%s 
from 86 to 98, the 3 per cents. from 135 
to 141 and the Prussian 3s from 110 t 
116.5. Colonial 4 per cents. declined from 
675 to 650. The budget for 1925, as 
sanctioned by the Reichsrat, shows, apart 
from reparations, a deficit of 302,900,000 
reichsmarks. On reparations account the 





LISTED FOREIGN BOND SALES 
Week Ended December 13, 1924 


The par value of listed foreign’ bonds in the New York market for the 
1924, and for the years 1924 and 1923 to date, 
together with comparative figures for the same week in 1923, was as follows: 


week ended December 


FOREIGN GOVERNMENT SECURITIES 


Previous Year Same 
Week, to Date. Week, 1923. 

583% 58 584M 545% 561%4@ 56 

101% 103 @ 98% 1003%,@100 


9714%4u 97% 9914 96% 974 97 
50.65@50.50 58.700@48.00 55.45454.60 


61.80%61.25 71.45458.60 70.40@68.70 





N. Y¥. Stock 


Exchange N. ¥. Curb 
$17,016,300 $892,000 
23,482,000 551,000 


587,385,375 44,415,000 
6,462,500 839,000 
423,156,800 39,153,000 








timated expenai 


Government finances for the 
Kuropean State I 


German Bonds 








bonds, but probably will not affe« 


revaluation cannot 


which the world had before the wai 


berlin for the account of England and the 

United States 
Greek Loan 

Speyer & Co. confirm that they hav 
completed arrangements for the purchast 
of $11,000,000 honds, the American part 
of the Greek Government loan of 1924 
and it is expected that these bonds will 
be offered for public subscription in thi 
country by the middle of the week 

Of this loan £2,500,000 have been tanen 
by a group of Greek banks headed by the 
National Bank of Greece, and £7,500,000 
were offered last week in London for public 





subscription, by Hambros Bank, Limited, 
and very largely oversubscribed, and the 
bonds are now selling in London at 
premium of about 4 per cent Indication 
ire that the loan will prove an equal suc 
cess in this country, as applications for 
participation in the American syndicate are¢ 
already largely in excess of the mount 
available 


Lebitos Oilfields, Ltd. 

Lobitos Oilfields, Ltd., has declared an 
interim dividend of 10 per cent., less tax 
it was announced in London last week 

British Unemployed 

Registered unemployed in Great Britaia 

Dec 1 compare with previous week and 


u year ago as follows: 
" Dec.1,'°24 Nov.24,'24 Dec.1 “os 
) 








Unemployed 1,190,200 1,190,400 1.279, 50K 


Bank of Norway 


The October report of the Bank of Not 
way shows that its note circulation de 
clined ” 600,000 kroner to 386,401,000 
kroner, while loans and discounts dropped 
18,200,000 kroner to 410,491,900) krone: 


Balances in foreign banks increased 
1,800,000 kroner to 36,479,000 kroner. This 
statement is declared in financial circles 
to be good evidence of the improvement 
in the country’s financial condition It 
was largely responsible for the reduction 
in the bank's discount rate to 6% per 


cent. from 7 per cent 
The report makes record of a noteworthy 
rise in exports, reaching their high level 


in September, when the exports were 
valued at 121,000,000) kroner This re 
duced the import surplus in September to 
11,600,000 kroner, which sum only 


amounts to part of Norway's income from 
her shipping, reckoned per month 
British Exchequer 
ritish Exchequer receipts for week 
ended Dec. 6 were £10,995,667 and expen 
ditures £52,499,4 Floating debt rose 
from £788,045,.000 to £828.705,000 





Foreign Bond Buying 


Buying of foreign bonds to stimulate 
American industries was last week urged 
by Charles I’. Davis of Drexel & Co. be 
fore a meeting of the Export Club of 
the Philadelphia Association of Credit Men 


Mr. Davis stated that Americans must be 
educated to invest in foreign fields if this 
country expects to hold the position in 
foreign trade which was thrust upon it as 
a result of the war Investments in for 
eign securities will aid the sale of Ameri 
can raw products, said Mr. Davis. Europs 
will be so long recovering from war effects 


that it cannot hurt the trade of American 
manufacturers of finished products for 
many vears, he said 
City of Malaga 

Extensive municipal improvements to 
cost 48,400,000 pesetas (approximately 
$6,450,000 at present exchange) al 
planned by the City Council of Malaga, 
Spain, and preliminary arrangements for 


a loan to the city of 35,000,000 pesetas 
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Swiss R. R. Loan 
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Italian State Railways 





Russian Wheat Crop Forecast 





Germany’s November 


cluding 926,400,000 reparations | 


German General E 





Boots Pure Drug Co. 





British Dyestuffs Corporation 


Swedish Budget 
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: ADVERTISEMENTS. ADVERTISEMENTS. ADVERTISEMENTS. 
The quotations below are averages of the prices submitted by the firms whose key num 
bers appear before each security. Quotations are as of the Friday before publication. 
GOVERNMENT BONDS GOVERNMENT BONDS—Continued MU NICIPAL—BON DS—Continued 
ARGENTINA: ITALY: BRAZIE—Continued 
Rey. Bid, Offered. Key. Bid. Off'd. Key 
1-10 Argentine Rescission 4s, 1896-99 (stg.). 67 68 1-3 Italian Govt. 5s, 1925 (Treas.) (per lire 1 Sao Pau : M4 (ste., Fr 
1-10 — 4s, 1897-1900 (unification) = - — — sens ee Sponge 43 4314 a Sao Paulo és, 1957 
8 Ry erate ree ‘2 e -3-4/ talian Consolidatec ar Loans 93s, 6 10 Pau } 
wep 3 1 Argentine oe, 45 (large, unlisted) (Arg. - - 18-26 | BEE —EEOOD § vanvdiccegscéepesovesscivtcone 42%, 43% 1-23 Sao Pat $3 (1 Ss 
pesos, ster ing) ee ee oe S2 : i Kingdom ; Italy 6%s (Ser. A, 1920), i S Pau { { Ss. §$ 1 
1-26 Argentine a "45 (listed numbers) (Arg. a N2% Be Gn Ti Binns bi sccncnccntenscdstcs 100 101 1 Sao Pau orins), "1936. . 380 30) 
ee Cre errr re 2 SZ f - 
1-4 Argentine 5s, "45 (small, unlisted) JAPAN: CZECHOSLOVAKIA ' 
(Arg. pesos, sterling) eh vbutwea: - ae S2%q 1-238 Japanese ou. 4s, 1931 (large pieces 3 Carlsbad 4s pac akeeeaee 15 17% 
1905) (U. $ and SbertiMg) ... . 2 2c ccese 4 S46 3-4 Prague 4 17% 20 
AUSTRIA: 1-23 Jogemeee os ‘Gov * 4s, : ye corel pieces 70% é DENMARK 
3 Austrian 6s, 0-year (per kr. 1,000,000) 8 10% ) and sterling).........- SOLS 
3 Austrian 6% Treas., 6-yr. (kr. 1,000,000) 23 28 1-23-26 — Gove 5s, 1907 (stg. and Fr. _| - ! penhas 19 (UL S. $ & stg.) io 73 
MF cccicnscwsccer es ennecsseseerecrece’s to 
GERMANY 
BELGIUM: ‘ 
x ee — ieee : MEXICO: 3 Berli 1 ) pre-war (per Mkas. 
1 Belgian Govt. Restoration 5s, 1919 (Bel- | - 1-4 Govt. 3s (silver) ex all.................. 5 6 EMBs ssa cannsschovataciscccoueeeee 14% 15% 
gian francs) ...... oo “iad ein 39% mT i6 Govt. 5s, 1899 (U. S. $ and stg.)....... s 9 3 Berlin 4 er Mks. 1,000)........ 4, 5 
“ — Govt. Prem. 5s, 1920 (Belgian 28 40 1 Govt. 6s, 1933 (U. S. 8, franca, sterling 3-4 Breme 5 basis dae 5 6 
Weer sore aero: baraseneessterseuee . 48 10 3 blenz er Mks. 1,000.... 11% 1 
é » £% 30 32 3 plogr Lin J Mks. 1,000).... 11% «1 
BOLIVIA; 4 1945 3%, £100 and £200.....2222222227. 32K, 34% | 3 logne, 192 er Mks. 1.000,000)...... 30 $5 
' 1-23-26 ‘Bolivian 6s, 1940 (g. 1. of 1917) (U.S. $) 76% Tie] 4 1945 5%, £500 and £1,000............... 3032 3 esden, 1 9 per Mks. 1,000).... 11 13 
j 4 Oe Re Re ea 184 20 3 usseldorf w (per Mks. 1,000).. 14 16 
BRAZIL: : ar oo Peer 2 22 3 $ per Mks. 1,000)....... 11 13 
-10- tree all ae SS eee -_. -_ 39 8 war (per Mks. 1.000) . &B 14%, 
es : : 4 Mat. itp. P 1, 1008-s........:...... 16 «18 3 (per Mks. 1,000)..... 1% 86 
Brazilian Govt. 4s, 1889 (sterling)....... 39% 39% 4 Nat. Ry. Gtd 1977, 4s 14 16 ° 1 Mks. 1.000.000) 20 +5 
1-38-10 Brazilian Govt. 4s, 1910 (pounds)...... 39 39% | 4 ate 2 Pb ee ee... .;...... 7 28 3-18-20 | b $ 9 r Mks. 1,000,000) 500 550 
srazilian Govt. 4s, 1910 (francs)...... 18 21 t aoe i e <t “ : i ) ) per Mks. 1, ), ) 0 % 
' 10 Brazi FOV » i , - 4 Net. B. H. Goenk., 2008, G6. ..... 0.068000: 16 18 3 Hamburg | war 4s (per Mks. 1,000). 7 8 
1-8-10-26 Brazilian Govt. Rescis. 4s, 1900 (stg.) 42% 4 Irrigation 44s 18 20 3 s s ‘ mks. 1,000) 11 13 
j 1-4-10-2@ Brazilian Govt. 5s, 1895 (sterling)..... 49% 50 4 T. cee ae 18 20 3 Mfamich 18&7.1914 colin 9 One oa my 
' 1-10 Brazilian Govt. 5s, 1913 (sterling)..... 40% SW r ie ee ae ee ae eer nee sess ™ 4 ues Sew leer wee. ee " fs 
\ 1-10 Brazilian Govt. 5s, 1903 (sterling)..... 2 63 4 an aa an oe S% 3 3 Nu AP gg: -- —~ eons” 14 18 
t Brazilian Govt. 5s, 1908-09 (francs).... 12 15 4 Mex. Govt. 20-yr. scrip, Renta tees 2 2% | 3 Nurnberg i912 (per mks. 1,000).. 14 = 16 
4 aaa yy : : - 20-yr. scrip, 3s.. 6 9 8 tuttgart, 1% 112 (per mks. 1,000)... 17 1p 
1-10 Brazilian 4s, Loan of 1911 (franes).... 19 22 4 Nat. Rwy. 2-yr. notes 20 95 
1e Brazilian Govt 4s, 1911 (pounds)...... 39% 4H] 4 Nat. Rey. tyr. notes......... 30 35 JAPAN 
1-10 Brazilian Govt. 414s, 1883 (pounds).... 44 45 f Sate te ee ; 4 4-23 be os : 9 6 G7 
1-10 Brazilian Govt. #%s, 1888 (pounds).... 42% 45% NICARAGUA: 23 k 2 (sterling) M5 i" 
! — THs, a 102% 108 26 NAMRERINR OG, TIRB SS. oie ds issuance 548 PUBLIC UTILITY—BONDS 
1 Brazilian Govt. 8s, 1921 (U. S. $).... 04 YI% NOBWAY: RRAZIT 
‘MILE: 1. Norway 344s, 1964 (krs., fcs., stg.)..... 57 59 Key Bid. Offerd. 
= —_ , a os . Norway 63, 1931-1964 (kroner)......... 146 ©=- 148 1 i e 2m., L. P. ist 5s, °35 85% 87 
: Cotioen 5s, ett at series _——.-- = be 1 ay poe (1900-1950) (ster- be RAILROAD—BONDS 
ea os, c eries (s Jf... a ere eae “wn =" 
1 Chilean 7s. I 1942’ (Amer. issue of 122) J oy |! Nees Gent. Sie GRE ir. CUBA 
b gazes cineca ee A FE A se ee 55 37 : Bid.Offered 
i Chilean 8s, June 30 and Dec. 31 s ae Norwegian Govt. 4s, 1911 (stg. and kr.) bs 72 as ‘uba N Be Gh S006. Sesecns on wy 
(Chilean pesos) ....... acccrcess SOD: S00 1-3-90 Norway 6s, 1920-1970 (kroner)......... 150 155 
5 Chilean 8s, May 31 ond Sept. 30 i * a —_ Norway 6%, 1921-1931............ .. 148 155 
(Chilean pesos) cccccccese Norway, King. of, 8s, sk., 1940 (U. 1120 112% i 5 ts, 1920 (French 
. . PeseAum:: -- © <“f -  fiPptMOR) sc vcessocesivecverccsessssebas 38 
CHINA: 1 : of F an e 6s, 1956 
mt 1 Chinese Govt. 4s, 1895 (Franco-Russo.) 2 3-20 Poland 9% ext. 1940 (in per cen Pe t ie a 
2 (Belgian and Swiss franecs).......... 75 b . per m » él : Gis See peat 
1 Chinese Govt: 5s, 1960 (Reorganization) a ae RUMANIA: INDUSTRIAL AND MISCELLANEOUS— BONDS 
en and sterling) . EASE ; 4 
: ne Awel Govt. Hu-Kuang Ry. 5s, 1951 3 a  ROnnERINTEG, 1920, 5s (per CUBA 
(sterling) ...... Setanes 447— 46% PE-BEEP~ cccchétbbskendcesarccee cies 3% 1% Key ois : Bid. Off rg 
COLOMBIA: RUSSIA: 7 Cuba ¢ Deb. 6s, 1955 
. : , i ata 2-47 8-18 4% rentes, 1894, per 1,000 rbl Fe CZECHOSLOVAKIA 
sovt. - al, 1913-4 a » per rblis. : ¥y s aS or 
5 ; —. . — és (external : . - ” 71 74 1-3-18 54s, 1916-26, F. ? A., per 1, 000 “rbis. 1g 2% 3 Royal Bank f Bohemia 1%s......... 22 25 
: Olas, 1916-26. A. & O., per 1.000 rblis.. 1% 2% GERMANY 
COSTA RICA: _ ee al Rey we yt “ais 1% Li i ea oy, “26 
f Coste “a 3s, “SS (stg. and - re) . per WO” 2) 1Z - ‘ 5 ¥ tase Cr 
: Rep. ss) ve ae pe = 7 . at) 61 3 External 64s, 1916-19, r $1,000...... 13” a." 3-4 A. BE. G. 1919 mks. 1,000). br) We 
a . ; 3-18 External @%s, 1916-19, C. D., per $1,000. 12 13 3-4 Badisck n (per mks. _ 1,000) pre- a 30 
CUBA: war o 0060 6e0geeetes ri 
: SAN iO: 191 . 
1-26 Cuban Govt. 5s, 1905 (internal loan) ; SANTO BOMINGO: . . i-4 Badisct Ar WDD 2... ee ewnncccecee 1 61% 
(Cuban and U. S. $) ....----+-++: 4 w%] ! Dominican Republic 5s, 1958 (U. S. $). 101% 102% a eR. i ees ae 
1 a aS (Trs Toan of 1918), -. «a SWEDEN: . *'1,000) 23-5 
o Cuban Govt. 54s (e xternal loan of 1 sae) om so I Sweden, Kingdom of, 6s, 1939 (U.S. $) 104 105 H a 24 6 
Se SS ere ‘ ; : s- echs a aan 
5 ohn tee Ss, 1917-31...... ll 95" a5% SWITZERLAND: 3-4 Kr 36 2 
ECHOSLOVAKIA 1 Swiss Confederation 8s (s. f.)'40(U.S.$. 114% 115% + Kri Re 5 ay 
CZEC ; AKIA: Pte ye 3- K ee es 2% 
3 Czechoslovakia Prem. 4%s per ke. 1,000. 24 28 = me GUA’ ee : 3-4 Né 8 ra 8. oeseee : % of 
3 Czechoslovakia Loan 6% per ke. 1,000. 23 26 1-26 Uruguay Govt. 344s, 1891, F., M., A., is 3-4-8 NOF ya 28 234 2 
on neem : m ——- ee eee ery * - 3-4 I ssen pe nks. 1,000) ts 
Fl AND: guay Gov s' . 3) 72 74 
3 Finland 5%s (internal), per finmks. I Uruguay Govt. Ss, 1945 (U. S. $)...... 1% 106 BANK _sToc KS 
ee ; ica Ww 21 23 ON TOR iia’ a ol ice be wds piccice 71 73 AUSTRIA 
: Ke aid. Offered. 
FRANCE: ae a R 3 Austrian Discount Co.. 4 % 
1-3-4-20 French Govt. 4s, 1917, per fes. 1,000. ... a _ UNITED STATES AND TERRITORIES—BONDS — Be om pe 3% a% 
1 French Govt. 4s, 1918, per fcs. 1,000... 6 2 eae : . 3-15 Cre mstalt .......+++r-eeere oes : 
1-3-20-26 French Govt. as (Victory), per fcs. 1,000 32% 334 | Key. PANAMA: Bid. Off'd. | 3_ Mercurbank Sib Baesta: 2% 
1-3-4 French Premium 5s, 1920, per fes. 1,000 37 37% | *3 Pememen Ge, TROD oon snccdccss 96 90 os us oe — ' Sennen eeeeeseeeeenees 1% Hh 
1 French 5%s, 1917 (U. S. $)..--..---- Na baad 3-17 iener Ban rein RES 
1-3-20 French 6s, 1920, per fcs. 1,000.......... 38% 39 ; GERMANY 
1 French Govt. 74s, 1941 (U. S. $)...--- 100 100% MUNICIPAL—BONDS 3-4-1217 Commerz ur bank 14% 16% 
o-o- ‘ TY Iera PTrivatpan . “* ee. . 
GREAT BRITAIN: ARGENTINA: 17 Darmstaedter seescheseecce in can 
1 British Govt. Funding 4s, 1860-90 (stg.) 82% Key. Bid. Offered. $-4-17 Deutsche Bank - Ses 27% 30 
1 British Govt. Victory 4s (sterling).... 85% 1-10 Buenos Aires 34s, 1906 (stg. & F.fes.). 45% 46% | 34-17 Dis SS aft Bank.......... 38 40% 
1 British Govt. 5s, 1929 (internal) (stg.). aos 101% = Sane Aires oe “7; = peeeese 57% oo +4-17 yresdner Bank . 19% 21% 
itish Govt. 5s, 1927 (int 1) (stg.). 101 ; uenos Aires gold 5s (£20), 1944...... 2 ee 
1-26 British Govt, Ss” 1920-47 (internal loan) 1-10 Buenos Aires gold 5s, (£100), 1944. 6264 INDUSTRIAL AND MISCELLAN NEOUS—STOC KS 
CAROTENE) ccccccccvcecs ceovedscsrecer O4 96 . AUSTRIA 
! British Govt. 5%s, 1925 Guteened) (stg.) ») 94% 96% AUSTRIA: Key Bid.Offered., 
1 United Kingdom 5%s, 1937 (U. S. $). 106 =-:107 s ve eee eee eee eee » " 3 Styrian Wa Power nepeedeueed Ue % 
3$ OE, CT cccceccccdnccesesnvesses tees < 5 GERMANY 
GREECE: 
4-26 poy ae ee 112% 118 AUSTRALIA: 8 A. E. G. con resceesseeee 26 26 
¢ : 1-10 Brisbane 64s, 1941 (sterling) ......... 9 w.o. |} 3 Badische A DOT s 00+ + covedanssiorehs 63 67 
GERMANY: 1-10 Queensland 4%s, 1924 (sterling)........ 92 e ca oy sgl = + ~-o ll al te cte Ls o% 
3-4-18-20 German Govt. W. L. 5s (per mks. ‘ BRAZIL: 17 Elberfeld - i aS Nae DRONE TES ong 
1 woe si So. 2 19 1-3 20 — 3 a arb - ssenesbneneve pL 
3-4-18 German Govt. 4 and 5%, 1922 (per mks. Key. Kid. Offered a a J — spans Mair so esean: wicie o£ i% 
PES ARs pore 29% 34 1-10 Pelotas, City of, 5s, 1911, J. & D. (stg) 48 51 Bees 7 ‘ : ons peste . 
1s German Govt. gh 1, a me te . % 1 Rio de Janeiro ‘5s, 1909 (stg., Fr. fes., ‘ a _Ht meg 
ussi ‘onsol ¢ per mks. 1, nis SM! oiect dus eddie aaa eae Eadie os 6 2 Rima Mura ipeme Weeiee. 65 0<ciieses Vy, 2% 
LL 
* { +7 ‘ 
pe ye ,- Siesfeld, 25 Beaver Street, N. Y. (. 
e and Index to O rn Securit Market 9-~ Blyth, Witter & Co., 61 Broadway, N. Y. C 12—Leo G. Siesfeld, 2: aver Street, N 
y y Phone Whitehall 2140. See Page 646 Phone Broad 3974. See Page 644. 
ii & Co., 111 Broadway, N. Y. C. aes - & — 50 Broad Street, N. Y. C. 20- —— se oe Broadway, N. ¥. C. 
Phone Rector 0970. See Page 664. one Broad 5917. one Hanover 647 
hiff . P -ecn 21—Gude, Winmili & Co., 11 Wall Street, N. ¥. C. 
3—C. B. Richard & Co., 29 Broadway, N. ¥. C. ' oan keene Phone Whitehall 6190 *: 
Phone Whitehall 0500. See Page 664. } . vel . See Fage 684. 22—A. S. B. Jones & Co., 56 Wall Street, N. ¥. C 
| 12-—Mint & Wolff, 30 74 A. ©. nes . street, IN. Fe tl, 
5 B. Sullivan & Co., 42 Broad N. ¥ a , 30 Broad Street, N. Y. C. Phone Hanover 0906. See Page 648. 
4—Jerome B. an 0., roadway, N. Y. C. Ph Broad 4377. S : 
Phone Broad 1723. Sce Page 664. ] none . See Page 664. | 23--Abreham & Co., 27 Willism Street, N. Y¥. C. 
b 13—Morton Lachenbruch & Co., 42 Broadway, N.Y. (. | Phone Broad 378 
5—Tobey & Kirk, 25 Broad Street, N. Y¥. C. Phone Hanover 5600. 24—-Hereules Morigage Cerp., 45 West 34th Street, N. ¥..C, 
Phone Broad 5160. See Page 648. ans, + & Miller, 52 Broadway, N. Y. C. Phone Fitzroy 3800 
- ! | . . 
6—Henry L. Doherty & Co., 60 Wall Street, N. Y¥. C. hone Broad 7140. 25—May & Co., 15 Broad Street, N. Y. C, 
Phone Hanover 1600. See Page 648. | 15 Watson & White, 149 Broadway, N. Y. C. } Phone Hanover 1709 
2 one Cortlandt 7870. See Page 648. 26—-Baker Kellogg Co., Inc., 120 B’way, N. Y. C. . 
+O cng 90 bn Street, N. Y. C. 16—Bull & Rockwell Ca., 50 Pine Street, N. Y. C. Phone Rector 4866 
lone John . Phone John 0606. See Page 646. | 27—Simon & Cherry, 49 Exchange Pt., N. ¥. C. 
8--John J. O’Kane Jr. & Co., 42 Broadway, N. Y. C. | 17—J. S. Bache & Co., 42 Broadway, N. Y. C. Phone Broad 2776 
Phone Hanover 6320. | Phone Broad 6400. t W’. O. Signifies Want Offer. 
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$15,800,000 T) i nereu OV ] tra ‘ continue te rind without inter to November are fixed at $4,146,806, and 1919 exceeds 110,000,000 pes $12,450 
present yeur the vudditic 1 fund bv ! iptie n during the crop, that is to say interest and sinking fund requirements for 000) The Government is stri t 
required for the installation of uton vithout any exces ‘ ss of time owing the same period at $635,811 this off without furthe he ( 
dial telephone fo ibout 30.000 sul t ii or unexpected cause On the hasis of the first ten months the foreign debt service is alrea 
ers in Stockholm and Gothenbu nd f The j it heir obtained by th whole collections for 1924 wi be nearly largest iter or expenditure 
the maintenance of the radi in i } satisfactory seven times interest and sinking fund Congress passed all of the 
(irimeton the fact I the temperaturs charges on the 8S per cent. custom first lien fimates befor t wa dissol 
Swedish custon colle x r } not been low enough to allow the honds now outstanding new Government |! reserve 
will entail an expenditure f S4,410,0% per \ heavy rains have Requirements on these onds to modify ncrease reduce 
an increase of about S500,000 t } ted 1 tl ne, therefore, cor whole of 1924, and including the any item Postag ates and " 
year, while the State Wi ‘ t tris water tl accharine matte! 1924, coupon, have heen collecte transport. tarift t iY 
appropriation of $4,000,004 e Su Clu jetailed estimate pet funds are in the hands of the fiscal agent creased Income tax i SUPT 
cipally in new constructior Recei i 3 as follow the Metropolitan Trust Company of New new law is apparently ce tair 
service next year, it timated, w ‘ Vina jel Rio, 179,428 tor Havana York tion 
ceed expenditure b t least $10,000 0K “GT SOT ton Matanza ABO TI tons: fees = This pro k that all for 
Santa Clara. 1,029,143 ton Camaguey, Cuban-American Sugar Co. tablished in Chile, if employir 
British Oil Imports 1 Bt oN a 1,20),286 tons The report of Cuban-American Sugar five person nust hav t 
ane aia : otal £755,571 ton (‘ompany for the year ended Sept. 30, 1924 9 per cent Chileat I 
,] vo » 1 Ww ! I ‘ _ -——-— = - 
. . . shows net profit of $6,575,784, after inter *» per cent f foreigt en i y 
ingdom during t! week rele en 1 re _ . ’ ’ 5 
a > = ~All _— I ‘ Pan-American Oil Company. est, taxes, depreciation, &c., equivalent not draw m han De} } | 
25.000).000) the week 1 It was learned fro Tampico last week after preferred dividends, to $6.02 a share tetal salary A ¢ tain pe 
33 ‘ eek / 
' ’ that the Pan-American VDPetroleum Com (par $10) earned on $10,000,000 outstand- profits must | divided amor 
. ° pany’s Chapacao well No. 1, when pa ing commn stock This’ compares with ployes, and nen must | 
7 . ‘ > : > « 7 = - 
Economic Bank of Polanc tially pened on DPD (i, flowed at the $8,003,148, or $7.45 a share on the com- mission in addition to Salary 
A cable from Warsaw to the Dey ent rat f 12,000 barrels daily It is thought mon, in the previous year This drasti gulation will 
of Commerce reports the signing of f that this well will produc it from 25.000 The consolidated profit and loss account American firm from employir , Am<¢ 
contracts between an Amer n cor tir to 30.000 barrels per da : for the fiscal year ended Sept. 30, 1924 ican as correspondence clerk h 
concern and the Economic Bank of loland compares as follows ten persons are employed. It w r 
and between the contracting concert ! Loan to Mexico 192+ 1923 be possible to employ highly paid technical 
various Polish cities, for constru ‘ The Dol vy interests. it was stated last Total income, , $36,647,842 $37,318,788 assistants in the mining indust I 
sewerage system Work is t on week. had almost completed arrangeme: i Expenses, taxes, & 26,760,582 27,001, 154 penalizes firms making small profits on 
The large amounts invo i e te " aon a heen eal 10.000.000 caaeiatd rmsd aon large turnover 
in municipal bonds issued | Kconomi n Government T : will Profit 89,887,260 $11 — 
’ can rove he advance i v7 nee pa nap 
Bank made on the oil tax milar to the one — 4,311,476 FAR EAST 
Czech Expenditures Criticized ee Net profit , 784 $8,003, 148 China’s Trade ; 
The Industrial and Agricultural Bank of Brazilian Foreign Trade Preferred dividends 552,566 2,566 \lthoue! litary activitie \ ! 
‘ © ©- ”) '- é oun mititary « Ss 
Bohemia i of opinion that 1 pite con Br te Geuneihs toutn fetians “oti ty Common dividends 2 250,001 1.7~00.c0% Gitte mee SE Seats. ¢ 
siderable reductions the expendit £25.400,.000 — thi yea n l } 
53 t ve comparing wit! . we os ain a sina sail is still disorganiz ccordir ek 
still too high, and does not permit or P22 571.000 in 1923 iccording to Wile , ee , $3, 665,228 $5,050,-°82 cable to the Commerce Depart: 
= an ' , ? ous surplus 26,403,931 20,453,344 ig ” me = 
responding diminution of t I ’ , man Brazilian Review Coffe should Proven —— 26,403,931 20,4 4 Commercial Attach Julean Arr l Pe | 
den, taxation and tariff Howe, au yield £72,597,000 iinst £47,078,00 . ’ : ‘ : | 
; viel is igainst £47,07 , al a sis aati a ae 28 402 42 king rhe ists of burden tl 
ficult the solution of tt problem 1 though exports. wil probably number Profit and loss surplus.330, 177,149 $26,403,031 private trans t facilities whic 
be, a further reductior n the expenditure 76.000 baes | thi Ott nv i] 
. ; aL @SS ve r export os “ . ‘ commandeered by the military « the } 
as well as on the reyvenué icte ertal this year are estimated at £25,000,000 Chilean Railroad For Sale early stages of hostilities hav 
——— yo ~ ‘tai aia ean makir 1 total of £97,397,000, comparing The Chilean Government is con returned, thereby causing seri rd 
Pe: ft le fota rs : a ‘ - wi h ft 2,000,000, value of imports templating the sale or lease by auction of ships in cts affected R: fric 
crowns are expended on t ] — me Total foreign obligations are estimated the Iquique-Pintados State Hailway The between 1d =Tientsir 
G4 M), 10.000 on ma — nd ind b — th it £50,000,000 this year and total economic Nitrate RaHroad Co. Ltd., it was learned partially d, but the othe t ways 
year’s economies chiefly affect the vite alance may attain £5,.000,000 in favor of on good authority last week. had offered in North a have not resur 
the estimate of ig <P diture oO r ry the country I 1919 the balance of pay- £25,000 a year for a period of thirty years tions Tr ling stock of all 
sonnel are slightly higher than la eu ments was £33,.908,000. but in intervening This represents a return of ahout 7 per a bad state of confusion and 
, vears large adverse balances were en cent on the Government's investment that it will be some time before ons 
German Prices Higher countered, and the Review estimates that Approximately 30,000,000 pesos, it is esti can be resumed on a large scak 4 group 
The index numbe of wholesale price the: is still an adverse balance of £4 - mated, will have to be spent to make the headed by C. T. Wang is no az er 
in Germany as of No “G6 was 120 it 879,000 to be paid off for the six-year line a paying proposition in the reorganization of Govert t ad 
was against 128.4 on week ariiet and period The greatly improved position this —— ministration and is soliciting th per 
133.7 in the middle of Octobe: year, due entirely to high price of coffee, Havana Electric Ry., Light & Power [09 of the various factions it 
The cost of living index tands + Joe» in encouraging factor for exchanges 1 internal conditions throughout (¢ 
- _% a Date Ae Month of October, 
against 122.5 a week ago, 123 a mor ; : 1924 1923. eaemennsen 
ago and 11€ at the end of Septemb« Salvador Cotton Operating revenues $1,197,400 $1,130,044 Japan’s Foreign Trade 
According to consular advices there has OP. expenses and taxes 650,958 54 407 4 statistical st f th 
. = <= : ' ‘ . . ; . . Ne ane oan 548 2) > d sti stical survey o Tr ' en 
International T. & T. Company een only small damage to the Salvador fo ‘aa ' 6 = dency of Japan's foreign trade for t ust 
The International Telephone and Tele ee wit ogee ro ne seer ee Sees Total income 572,517 four and a half years has stood a , 
. ) mrs t S 1 re ~ a’ i ” ry , 
graph Company declared a regular quai pl If 1e present price are main Interest charges 89.946 92,986 TOTAL TRADE 
Dil settee of 1% ner cent ; ble tai it is estimated that the crop will Income, after deducting ‘ F 
j 15 t ‘ , ; 2 | 3 1 om br ipproximately $2,000,000 into the taxes & int. charges DOT .279 
Jan. i) to stock oF recore ec. al ee Since at least 80 per cent. of the Sinking fund requirement “6,179 +24 MM) 
, yn which cotton is being grown were Zalance of income $81,100) 2,8 ‘ (> 
British Metal Corporation previously uncultivated or were used for oe 
s \ 1 crops is ] « dis . t 81.000 
Captain Oliver Lyttleton has been elected less page roj »_this will b i distinct Operating revenues (the first half) » 9877 189 OOD 
to the board of the British Metal Corpora gai or the country and much prosperity Op. expenses and taxes. EXPORT 
tion, and has been appointed a joint mar is expected in consequence Net revenues 192 pple 
aging director oon Other income 1921 ; He 
Internatl. Rys. of Central America Fotal income = 1,614, 154,000 
7 . Interest charges 1922 1,637.4 TRI 
MEXICO, CENTRAL AND I J. Lisman & Co. have purchased and Income, after deducting 1923 1.44 50.000 
sold privately $2,500,000 first mortgage taxes & int. charges 4 1924 (the first half) 4 147.000 
SOUTH AMERICA fh per cent. gold bonds of the International Sinking fund requirement My _ ia as 
_— - Railways of Central America The pro falance of income .. MPORTS 
Sugar Forecast ceeds will be used for improvements and Moe ‘ 1920 2,336, 174,00.) 
~ I - 12 192 
The Sugar Club today gave out its de extensions and to defray part, of the cost of Cuban Finances a O14, 14,60 
‘ > . - ] v2 } 1s y . 922 1.87 SOO 
tailed estimate of the 1924-25 crop, thé building 100 a 8 ( osting over $4, 00K 000) The cash balance in the Treasury de- 1993 igs on 
total shown being 4,735,531 tons, or 10,817 connecting = Salvador and Guatemala clined about $600,000 in the week ended ce ees Bs 1,000 
tons above the Guma-Mejer estimate of a ; he issue was dated May 1, Dec the total being reported at $24 o alf $( 9.033.000 
4.724.714 tons, the highest yet published 1912, and is due on May 1 1972 rhe 199,955 R-IMPORT 
In an explanatory statement the Sugar en a is 0 _ interest, to yield more The decline is due to orders for pa-- The perce of the ov ' t in 
Club says: an 8% per cen ments believed not to be justified, with the elation to trade is a 
‘This preliminary estimate has been pre . ‘ result that the Secretaries of the Treasury er cent 
pared from the best information obtainable Salvador Customs Receipts and of Public Works have in many cases 1920 9.0 
and although it probably represents a Salvador customs collections for Novem- been specifically denounced The highest 1921 12.6 
maximum it is justified because of the her 1924, as reported by F. J. Lisman & Court has ordered criminal prosecutions in 1922 7 
amount of available sugar cane reported Co were $270,020 Interest and sinking some of the more flagrant instances 125 
and the capacity of mills The estimate fund charges on A bonds for Novembe: — 1924 (the first alf) 9.0 
is based on the supposition that the cen totaled $56,053. Collections from January an 
I Mexican Bonds F E = 
‘ar Eastern Trade 
ADVERTISEMENT ADVERTISEMENT Mexican gold 4s of 1910, which may be 
_ called the leaders in the Mexican market, Am«e rica § total commercial t tion 
: closed Saturday a week ago at approxi- with the Far East in October co 1ued to 
} mately 23. There was considerable de Increase, the added valuation an ting to 
mand for these bonds after the closing of more than $16,000,000, or 10.9 nx cent 
| the market, and it looked as if they would “5S COmpared with the previous mont ind 
have a considerable advance in the next to practically 900,000, or 1.8 | cent 
| | week for the same period in 1923, according to 
| Contrary to all expectations, instead of F R Eldridg. hief of the F astern 
advancing the market became weak and vision of the Department of Commerc: 
/ considerable blocks of bonds were offered United States sales to the Orient for the 
for sale: notwithstanding this, the offer month reviewed advanced bv $14.7S8S0.000 
ings were all absorbed and, at the lowet or 3) per cent. to $64,195,000 ut wer 
7 a | prices, quite important buying was no’ ™« 6.3 oa cent. less than in Octob 1y2 
} ‘ . On the other hand npor ore {ine 
able 1 nan imports i r til 
' " ~ ‘ rT . 
Sugar Estates of Oriente, Ine. There is an undercurrent of strength $82,899,000 showed an increase of or 1.6 
y } 4 an Sica . nies ‘ ver cent for the month, but 1 \ f 
j Y or Te . | apparent for the first time in many I , 1, Dut an ae ce ot 
First Mortgage 7% Sinking Fund Gold Bonds months. If this is based upon the ex- 9-3 Per cent. egainst the same c tna 
| Due September 1, 1942 pectation that something will be done to year . 
’ ” clear up the financial situation in Mexico 4 li ‘ : 
The $6,200,000 of these Bonds now outstanding are secured by jf by Mr. Mascarenas, who has been Con SS Sraent Cong 
a direct First Mortgage on low cost sugar producing proper- | sul General in New York up to now and An Adelaide dispatch to Lond ha 
j . . has been appointed Under Secretary of the Australian wheat er i t 147 
ties in Vv l j “ D ary ) 4 i h whea crop Wl +4 
Cuba, valued at over $18,000,000. Finance, remains to be seen €00,C0O00 bushel which will Il xport 
P a | Some definite course of action may be able surplus of 10,000,000 bushel 
Price to yield about 7.30% |] looked forward tv after his arrival. It is 
es hs > a oF Le > 
| | aid that the position of t nder Secretary ADVERTISEMENTS 
i Send for circular of Finance is only the forerunner to a -——- 
higher position, and tmmuch faith is placed 
| e e in this enlightened gentleman G & R ° B d } 
| | 
| The National City Company —— | Lerman & Russian bonds 
Chilean Budget All f 
° ° ~ ssues 
Main Office—National City Bank Bldg., New York :' ; ' Bought, Sold and > 
| U Expenditures of the Chilean Government ght, Sold and Quoted 
fh ptown Office—42nd St. & Madison Ave. | for the current year, according to The | LEO G. SIESFELD 
} Bonds Short-Term Notes Acceptances Wall Street Journal, are estimated to be | 25B Ss 
| | approximately 660,000,000 pesos (about ae ~~ York 
- : _ _ — rman - = $74,580,000). Deficit accumulated since LL — a ae 
. > 
, 
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Key sid. Offered. Key Bid. Offered. | i { 

1 Adirondack Elec. Power Cory Ist 5s, 1982. 99 1 North, Ind, Gas & Elec, Co. tis, 1952 99% 1) } 4 ) a3 1 

i Adirondack Pewer & Lig Co. 1st 6s, 1950 2% 103% 1 North. Ohio Trac. & Lt. Co. 5s, 27 | i hat oe, 

1 Adirondack Power & L Co. deb. 5s, 1930. { 93% i North. Ohio Trac. & Lt. Co. 6s, HRI, 1 4 ; 1945 : . 

i Alabama Power Co. Ist 1046 ¢ 1 Ohio Power Co. Ist ref, s. f. 7s, a. 10614 1 1 iad is 5 9 
we: 1 Alabama Power Co. Ist & ref. 6s, 1950 103% | 1 Oklahon.a Gas & Electric Co. 7%s, 1941 104 1 eens tg 

1 Alabama Power Co. Ist 4 € 1951 93% 1 oO. & C. B, Ry. Co. ist , 1928. 1 ' . - 

1-31 §=Alabama Traction, L. & P is, 1962 84% i Pacific Lt. & Power Co, Ist 5s, 1942 i ne ist ae 

i American Gas & Electric ( deb. ts, 2014 9 95% 1-9 Pacific Gas & Electric,lat & ref. 5%s, 1952 1 = nt 

i American Power & Light Co. deb. ts, 2016 94% 1-9 Pacific Gas & Electric 6s, 1941 ; d is v5 

i Appalachian Power Co 1941 96% 1 Parr Shoals Power Co, ist 5s, 1 1 ~y - = 

1 Snealneiinn Power Go. secured Je. 1950 106% | I Penn. Public Serv. Corp, 68, 1947.. I - bod 

1 Arkansas Light & Power Co. Ist 6s, 1945 1 Pa. Power & Lt. Co. Ist , 1951 1 ATS 1% 

1 singhamton L., H. & P. Ist ref. 5s, 1946 93% 94% 1 Pa. Water & Power Co, 1940 1 : Ss 6 rte 

t Binghamton R.. I & re ins. '54 1 Pa. Water & Power 1st 4s, 1953. 1 aM ae 1929 pod 

i soise Gas Lt. & ist 1941 1 Portland G. & C. Co. Ist 5s, 1940.. i - sit : ~- 

i Bronx Gas & Elec ist s, 1960 1 Provincial Lt H. & P ds, 1946 i ” 34 ’ 6 

i Buffalo General Electric Ist & ref , 1939 1 Public Service Corp. of N. J. 6 1 att 84 pd 

i Buffalo General Electric Ist 5s, 1939 i Puget Sound El, 5 i 14% 105 

i Ruffalo Railway Co. cor Ist 5s, 1931 1 (uee iro G. & 9: 1 4 9 

1 Buffalo Traction Co. 1 48 i Jueen ro & 953 Of ” 

r Burlington Gas & Light ts 1955 i Roch, G. & Corp. gen. 7s, 1946. + 

i Gurlington Ry. & Light 1 1932 l Roch, G. & Corp. gen, 5%%s, 1948 : ~ , ‘ 

ae ae 1 Fockford (Ill) Klee. Co. Ist & ret. 3, 18 oe 

| Garulina Tower & Light Gor"tat Se, 1038 ig 8 See | : 

o ower Ag o ) { f San Joaquin Lt. & Pow. 63s, 1954 1 . 

1 Carolina Power & Light Ist ref. 6s, 1953 Schenectady ‘ aa . 4 ld 

8 Collateral Bankers deb. 7s, 1950 ; ; Schenectady Ry. Co. ist oe, 1086. .-... . 052 ' ‘ 

1 Cedar Ri: ds Mfe Pov “nth RS Scranton Elec, Co. Ist & ref. 5s, 1937 1 1952 eo; 

eda apids 3 & & ywer Is 8, 1955 i Scranton & Wilkes-Barre Trac, Corp. i ? 

1 Central Georgia Power ( t , 1938 1 Seattle Electric Co, 1st 5s, 1930 I 8 
; 1 Central Ind. Power Ist col. & ref. tis, 1947 1 Seattle Electric Co. 2 Boe I 1 ; 
i 1 Central N. Y. Gas & Elect t 5s, 1941 1 Seattle (Everett) El 1 ol ‘ 

1 Central Pe r & I I Gg j 194 1 Sea Lightir Cc 1 , es 
e i we é sight ) Ist 6s 946. Seattle sig ig oO ¢ 

1 Central Power. & Light Ist & ref. 6% I Shawinigan Water & 1 ‘ spin = 

i Central Un. Gas Co. of N. Y. Ist 1 Water & 1 1 1Qo7 oO 
i 1 Citizens’ Gas of Indianapolis Ist ref 1 Water & 1 r ahi ¢ ‘ 

6 Cities Service deb. B 1 gen & 1 1 “ye 
| 6 Cities Service deb. C 1-9 gen 5s, 1939 1 r } 

6 Cities Service deb. D 1 ! s, 1944 1 in oe 
6 Citres Service deb. E 1 Carolina G. & E, Co, 68, 1932 1 at 4 Lk, i <- 

1 Cleveland Elec. Hlum. Co. Is 3, 1939 1 Carolina G. & E. Co, 6s, 1942 1 103 2 ¥ ‘ 
| 1 Cleveland Elec. Tlum. Ce f. deb. 7s, 1941 1 Cities Utilities Co, 8s, 1931 1 sa 1943 r 

t Cleveland Ry. Co. 1931 1 Pub, Utilities Co, Ist ref, 5s, 1945 i 1341...._ ped + 

1 Columbia Gas & E ». de § 1 Utilities Co, s. f. 83, 1936 i "dona - M 

1 Columbus, Del. & lec t , a, °87 1 s. Power Co, Ist 5s, 1938 1 ; 

i Columbus Ry. Ist is, 1939 1 W. Power & Lt. deb, 6s, 2022 i t 8 oa 

1 Columbus Ry., P. & L. Ist ref. 5s, 1940 I S. W. Power & Lt, 5s, 1943 1 Ceondenn 

{ , s ‘ 

i Columbus Ry., P. & L. ref. ¢ 1941 1 St Paul City Ry. Co, 5s, 1937 1 6 4 

! Columbus St. Rys. Co. Ist cor IS, 1932 i Standard Gas & E, Co. 6s, 1935 I t 1938 ' 

: are mee © oe. - i s Island Edison 648, 1953 ; S r 

et edison S l 8 953 pe ight , © * . 7 oO 10F ° 

l Consolidated Cities Lt., I’. & T. Ist Ss, 1962 1 a Lighting Co, ist & ret. sec saapioaniss 1 ; 

1 Consolidated G E! ‘ or 1 : reais o, Ist 5s, 1962 

; a _ date + ag y ; L, gt 1 I Powe & Lt. Co, Ist 5s, 1937 . 7 

onsumers Elec 2 &€P N 1 Tex Elec, Ry. 6s, 1942 1 . . 

: Consumers Vow. Co. of M ; 2 1 Tri-City Ry. & Lt. Ist & ref. 5s, 1930 ! M3 

: Continental Gas & st 3 f. 27 1 Cwin States Gas & Elec. 4%s, 1926 . 

l pee fs, 194% 1 I'win States Gas & Elec, 5s, If , 

i Dallas > Naat “age Plc : Union Elec. Lt. & Pow. bs, % 27 i 

allas Pow Ist 6s, 1 1 r t. & Rys. Co. Ist 53, 1 27 
i Dayton Pow. & Lt. Ist & ref i941 1 & Rys. Co. 1st con, 63, 1952 } 1 LOI 
- ao Ltg. Co. Ist & ref. 5s 1937 i ’ & Rys. Co, 63, 1926 . 2 139 
. : enver M, & KE. Ist & ref 3 951 1 1 States Pubiic Service Co, Ist tis, 1927 i 
} -. ag fh oof . ca 1 Utah Power & Lt. deb. 6s, 2022 i bieid 
= sommes 936 1 Virginian Power Co, 5s, 1942 

i Duluth St. Ry rl Wash. Coast 1941 i Kw 4 

1 Economy Light f. 5s at 1 Vestchester s s, 1950 l 

i Electric Dev. Co 1 Western L, & Co. 5s, 1925 f 

: Emp. G. & E. and t t #1 1 West Va. Lt., Ht. & Pow. Co, Ist 6s, 1929 27-1 124 

Emp. G. & F. Is 192¢ 1 West Va. Utilities Co, 63, 1935 i 152 ‘ 

; + ge ce > Bt} 1 Ww River Pow, Co, Ist 5s, 1941 1940 

F oage QD > l s, 1938 Yadk Live OV Co 5 9 1 ) 

i Ft. Worth Power & Ligt i931 , Eee eae oe eee i _ 

1 Ga.-Car. Power 5s, 1952 1 : 

Ga, Lt, Power & hy. ¢ tbs, i9di RAILROAD—BONDS } 1 t hs, inde 

Ga. Ry. & Elec. ref. & imp. 5s, 1949 ; i Pegg ) 

i Ga. Ry. & Power Ist & ref. 5 O04 Ke; ‘ ! ae "he ry Te O 

1 Ga. Ry. & Power gen. 6s, 194 1 Akron, Canton & Youngstown 68, 1930 1 V 1941... re 2 - oO 

1 Ga. Ry. & Power gen. 7s. 194 1 Allegheny & Western 4s, 1998 1 W ; es m 

I Galy.-Hous. Elec, Ry is, 1954 i Atlantic & Birmingham 5s, 1934 i 4 is. 1941 &1 

t General Gas & Elec. 5s. 1925 1 Atlantic & Danv ty. Ist 4s, 1948 i A 0 x1 

i General Gas & Elec ees Se a 1 Atlantic & Danv. Ry, 2d 4s, 1948 1 A ) rn 

i General Gan & iec. incom rvs 1 Atlantic & Yadkin 4s, 1949. 1 W is IY m4 

1 . E. secr. sinkir ; 1 Augusta Terminal 6 1 Wis ¢ Dul 48. 1938 84 

1 & Elec. secured 6 % i Austin & Northwester : 

1 Great West. Power of Cal. 1 & 1949 1 Bedford Belt Ry. 

tele , 4 4 eech Cree 4 " r ‘ Pea: . x Te t . 

1 Great Western Power of Cal 1 Beech Creek R- INDUSTRIAL A {ISCELLANEOUS—BONDS 

§ 7rea -ste ower ts 1952 — - . an 

i Houston Lt. & Pow 1931 1 Boston & N. Y. A. Ist 4s, 1955 

or te . Pp 14, P : r on 1 Buffalo & Sus¢ : K ; of 

i Hydraulic Pow, (Nia t ref., 1950.... 100 101% 1 oe igi R @1 1924 : Bid red 

i Hydraulic Pow, (Nia & imp. 5s, 1951 9% 100% - . ; i A 78 x 

1 Idaho Power Co. Ist 924, 93% -_ Sutte Anaconda 4 1949 94 i ‘ 9 0 

1 Illinois Power & Lt 1953 101 102 Carolina Central Ss, 194% 1 : 1921 - “ 

i Indiana Gen. Ser. Co. Ist 3s, 19 92% 94 1 Catawissa R. R. Ist 4s, 1948 . 1 A 6s. 194) } 

1 Indiana Power 7%s, 1941 104 106 1 Cent, Ark, & E. 5s, J. & J., '40 i as - 

1 Indianapolis Gas 5s, 195 95 86 ' Cent. Branch Union Pac, 4s, ‘48 i Am | 1936 1s 

1 International Ry. Co. ref 59 61 ! vent, of Ga. Mob. Div. 5s, ‘46. 1 Ar oO 

i Jersey Cent. Power & Lt 100% 101% ! Cent. New Eng. Ry. ist 4s. ‘61.. 1 Ar at 

1 y City, Hoboken & P: 55 57 1 Central Pacific Ry. European 4s, 1940 i . KS "28 

1-22 Kansas City Ry. Ist 5s, 80 62 ol Central R. R. & Banking Co, coll, 5s, '37 1 \ 5 104 

22 Kansas City Ry. t% notes ; 27-1 Central Vermont Ist ref. 5s, 1930 1 Ar = t 

1 Kansas City Ry. 2d 6s 1 Chattanooga Station Co, Ist 4s, ‘57 i Ar M. & N., wv. oO 

Kz City Ry. 7% note 1 Ches, & Ohio Northern Ry. 5s, ‘45 1 Ar M.& N Ww. Oo 

Kar : Elec, Pow. Ist 6s 1 Chi, & Erie R. R. Ist 5s, 1982 1 .. &wN Ww. oOo 

1 Kat s Elec. Pow, Ist (Se 1 Chi., Ind. & L. 48, 1947.... . 1 Bear M st mtg. 7s, “53 104 

i Kansas Gas & Elec. Co, 1 Chi., Ind. & L. gen, 5s, M. & N., 1966 1 E v y Series A 7s, 1944 4 

1 Knoxville Ry. & Lt. Co 1-26 Chi., Mil & St. Paul Ry. European 4s, 1925 1 } s, 1044 ‘ ) yt 

1 Lehigh Pwr. Sec. Corp. se 1 Chi. & Mo. Riv. R. R. 1st 5s, J J 1926 13 1034 St 45 

1 Long Island Light Ist 1 Chi., Terre Haute & S, F. 5s, 1960 5 ( 2 vV.0O 

1 Long Island Light Ist ref 1 Choctaw & Memphis is, 1949 1 Cc 2 , 

9 Los Angeles Gas Elec. 101% 102 1 Cin., Ind, & West, 4s, 1965... 1 ge 3 1932... 1O1 02 

i Madison River Power Ist 99% 100% 1 c., C.. C. & St. L.. Sprgfid. & Col, Ist 4s, "40 i ( st s. f. 7s, ‘42 3 i 

1 Memphis Power & Lt. 5s 944 9G 1 c..c..c. & St. L., Cin., Wab. & Mich. Ist 4s, ‘91 } r 1 

1 Memphis St. Ry. cons. 5s, 1945 73 Th 1 c.. C., C. & St. L. Ry., Cairo ist 4s, 1939 1 2 961 i% 

1 Michigan Elec. Ry. Ist & ref. 5s, 1948 20 30 1 Cleve, Term. & V. Isr 4s, 1995 ‘ 1 Davie 3 f. A 6s, 1942 82 So 

1 Michigan Light Co. Ist Ss, 1946 7% YB% 1 Cleve, & Mah. V. Ry. Ist 5s, 1938.. 1 I I f. notes &s, 193) 103 10 

1 Michigan No. Power Co. Ist 5s, 1941 i 96 97 1 Cleve., Lorain & Wheel. Ry. Ist 5s, 1933 i od Mf f. 7s, 1942 Ae 03 6 

t Milw. Elec. Ry. & Lt Co. Ist & ref. 6s, ii 98% 99% 1 Cleve Lorain & Wheel. Ry. con. 4% 1 Dont t ¢ pur. money 5s, °35 SB 83 

1 Minn. St. Ry. & St. Paul City Ry. 5s, 5 96% 1 Cleve., Lorain & Wheel. Ry. gen. 5 4] r 1 Pe s) 9 

1 Miss, River Power Co, deb. 7s, 1935 : 12% 103% 1 Connecting Ry. Ist 4s, 1951....... 1 Eagle I s. f. 64s, 1938 $3 

i Miss. River Power Co, Ist 5s, 1951... me 97% Y9B% 1 Curr River 5s, 1927 1 East ee . i 

i Nash. Ry. & Lt. Co. 5s, 1958 ‘ 84 Sti sy tneee gl tag’ > agag cog eae - ied 129 5 W.O 

: “ . x one ~ I Dayton & Mich. con. 4%s, 1931... 7g no 7 

1 Nash, Ry. & Lt. Co, Ist 5s, 1953 91% 3 1 Das Uni Ry. 1 4s. 1949 i r trust 6s, 1 it 

1 Nassau Lt. & Power Ist 5s, 1927 : 98 W.O. oo ec tgp Rega Paige + 1 Er ts, J. & D 102% 104 

i Nassau & Suffolk ist 5s, i945 82 8 - Detrelt & Back. By. tet de, Sees. 1 Fed és, M. & N Vile 98! 

1-11 National Power & Lt. Co. inc, 7s, 1972 96% 97% | ! Detroit & Mack. Hy. mig. 4s. S090... --- i Glid & 'S.. 1936 10415 106 

i Nebraska Power Co. Ist 5s, 1949 MI, 97% 1 oo Detroit & Tol. cod L. R. R. ist 4s, 1953. - om 1 G \ & A 1937 % SN 

i Nebraska Power Co. Series A deb. 6s, 2022 g9%, 91 27-22 Detroit, Tol. & Ironton R. R. Ist mitg. 5s, “64 

1 Nev.-Cal. Elec. 1st 6s, 1946 i 1 Dul., S. S. & Atl. 5s, J. & J., 1937..... sisinieltlinaiiiaiain a ——— 

1-5 New Amsterdam Gas Co. Ist s, 1948 99% 91% 1 Dutchess County R. R. Ist_ 4'es. 1940... ) WATSON & WHITE 

1 New Orleans Public Service gen. 444s, 1935.... RS 4 1 E T., Va. & Ga. R. R. Ist 58, 193°) ne 0 : Stock b ae hange 

1 New England Power Co. Ist s, f. 5s, 1951 1th 101% a E. r., a = ont - R. eae 1956 Ce rt andt 7870 

1 New Jersey P. & L. Ist 5s, 1936 94 ee SVEREVEO RD F. Oby Sewers s+ = po eager be ‘ cee Tate y 95 

1 N. ¥. & Richmond Gas Ist ref. 6s, 1951 99 100 1 Evanaville, Ind. & Terre H. Ry. 1st 7s, 1950 R des 4-4 

1 N. Y. & Weat. Lt. gen. 4s, 2004 76% 78 1 Fla, Cent. & P. R. R. Ist ext. 5s, 1930.... > it al i 

1-5 ON. Y. & West. Lt. deb. 5s, 1954 93 94% 1 Fla. Cent. & P. R. R. Ist con. 5s, 1943 , 1954 13 as 

1 agara Falls Power Co, 6s, 1932 105 106 1 Fla. Southern R. R. Ist 4s, 1945...... F Pre a2 +e 

1 agara Falls Power Co. 1st cons. tis, 1950 105% 106% i Fla, West Shore Ry. Ist 5s, 1934 P warts ” 

' Niagara L. & ©. Power Co. ref. 6s, 58. 104 106 1 Fort Worth & Rio G. Ry. Ist 4s, 1928 : - : : 

t Nor’h Carolina Public Ser. ist & ref B8% B94 1 Galveston, Houston & Henderson 5s, 1933 : 8. 1955 + 

i Nerth Carolina Public Ser. Ist & ref. 90 94% 1 Galveston Term. Ry. Ist 6s, 1938 ree oe ; 102 nce 

1 North Carolina Public Ser. Ist & ref. 98 100 1 Georgia & Alabama R. R. cons. 5, 1945 Nal 63 90 

1 Nor, Electric Co,, Ltd., ist 5s, 193 : : 92 94 1 Georgia Southern & Florida 5s, 1945. FE Bias xs : S9%- 99% 











Key and Index to en Securi | 9&—Blyth, Witter & Co. See Page 646. 18—Leo G. Siesfeld Page 644. 
y d t Op ecu ty Market | 10-—Elliot & Wolfe. 20—-Newman Bros., Ir 


21-—Gude, Winmill & ¢ 


1—-Pynchon & Co. See Page 664 ee : i 

? ard, § : Co. Se 2 664. 

3—C. B. Richard & Co. Sec Page 66; St Resehend, Bean O Ga Sos Page ON 22—A. S. H. Jones & | See Page 648. 
12—Minton & Wolff. Sce Page 664. 23—Abraham & Co 


+See and Given . sot ae Pee. SF 13—Morton Lachenbruch & Co. 24+Hercules Mortgage Corp. 
S—Tebey BEUk. See Fuge 645. 14—Clokey & Miller. May & Co 

6—-Henry L. Doherty & Co. See Page 648. | 15—Watson & White. See Page 648. | 26—Baker Kellogg 

7—Farr & Co. 16—Bull & Rockwell Co. See Page 6.6. 28—-Simon & Cherry 

8—John J. O’Kane Jr. & Co. 17--J. S. Bache & Co. W. O. Signif Offer 
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HERE was much atten 
tion given to the cop- 
per group during the 
week and there seemed 
to be a cona@entrated ef 
fort to stir ip the mar 
ket in copper shares 
As usual, there was 
talk of further merger 
activity and the In 
spiration and Ray mer 

some 





ger was placed 
what in the back 
ground by talk of fur 
ther acquisition on the part of Anaconda 
of Chile holdings Although there was an 
advance in Anaconda, there was no men 
tion made in copper circles of any divi- 
dend payment in the near future 

Rumors have been persistent concerning 
the merger of the various properties con 
trolled by Kennecott into a single com 
pany. This would include Utah, Nevada 
Consolidated, Braden and Mother Lode. To 
substantiate this rumor the report was 
prevalent that a large number of Nevada 
Consolidated’s shares had been quietly ac 
cumulated for the ultimate purpose of 
turning it over to the Kennecott interests 
Kennecott's recent strength was in part 
attributed to the activity of a pool and 
also to the assumption that after the first 
of the year the stock would be put on a 
#4 dividend basis, against the $3 which is 
now being distributed 

Quite a good deal of surprise was evident 
upon the publication of the tonnage on 
hand figures as of the first of the month 
by the United States Steel Corporation. An 
increase of more than 500,000 tons was 
revealed, which was far above the expected 
figures. Hence there was a stiffening of 
the prices throughout the steel group. It 
was the rise of Steel common which helped 
to stem the tide of selling which occurred 
after the middle of the week However, 
despite the efforts of a_ steel pool the 
shares failed to follow up in a consistent 
manner the good tonnage statement 

RAILS 

The recent strength in rails was not so 
evident during the past week throughout 
the whole list, but several stocks rose to 
high levels Southern Kailway common 
showed much strength, and it was the 
opinion in banking circles that the present 
dividend would be succeeded by a higher 
one during the coming year. However, it 
was suggested that a twelve months’ pe 
riod would probably elapse before the rate 
would be changed from its initia] basis 
This opinion was substantiated by the 
dividend action of the Southern HRailway 
board. 

The close of the week showed renewed 
strength and activity in the rail group 
which was due in part to the maintenanc« 
by the Federal Reserve Bank of its 3 per 
cent. rediscount rate. The rails connected 
with the actiivty of the Van Sweringens 
showed much strength, due to the fact 
that merger plans are assuming more visi 
ble proportions. Strength was also dis 
played in such stocks as Missouri-Kansas 
Texas, |lehigh and Baltimore & Ohio 





Southern Pacific Purchase 

Another step in completing the greater 
Southern Pacific Railroad system as vut- 
lined by the Interstate Commerce Commis 
sion has been completed by Julius Krutt- 
schnitt, Chairman of the Executive Com 
mittee, who closed a deal with Kuhn, Loeb 
& Co. for 9.854 shares of the San Antonio 
@ Aransas Pass Hailroad. For this stock, 
practically all of the total outstanding. the 
Southern Pacific is to pay the banking 
firm $236,560, subject to the approval of 
the Interstate Commerce Commission 

Application was made to the Interstate 
Commerce Commission at Washington last 
week for permission to proceed with the 
undertaking, and to place the railroad 
under the operating direction of the Gal- 
veston, Harrisburg & Aransas l’ass Rail 
way Company, a subsidiary of the South- 
ern Pacific. 

The San Antonio & Aransas Vass, which 
is being consolidated under the plan of 
the Interstate Commerce Commission, 
once belonged to the Southern Pacific. By 
an order of the Texas Railroad Commis- 
sioners in 1903, declaring the consolidation 
of the lines illegal, since they were com- 
peting, the properties were segregated 
Since that time it has been operated as a 
separate property, although the bonds 


News of Domestic Securities 


which were guaranteed by the Southern 
Pacific before the segregation continued to 
carry that guarantee, and in recent years, 
because of the continual deficit, the South- 
ern Vacific has been forced to meet a part 
of the interest payments. 

The petition to acquire this property, 
which is 729 miles in length and with 
total assets of $35,000,000, is the second 
step taken within recent months by the 
head of the Southern Pacific to carry out 
the plans for a larger and more efficient 
railroad system The first, which was 
only recently approved, was that by which 
the Southern Pacific took over the El Paso 
& Southwestern Both of these railroad 
properties were in System 17 of the Inter- 
state Commerce Commission plan of 1921 
The properties included in that system 
are the Southern Pacific, the Chicago. 
Rock Island & Pacific, the El Vaso & 
Southwestern Company, the San Antonio 
& Aransas Pass Railway, the Midland 
Valley Railroad, the Vicksburg. Shreve- 
port & Pacific Railway, and the Chicago, 
eoria & St. Louis Railroad 

The last-named property was recently 
divided and sold at auction, so that it will 
be impossible to include it in any proposed 
consolidation 

In its petition to the Interstate Com- 
merce Commission to acquire the San An- 
tonio & Aransas Pass Railway the com- 
pany points out that the Southern Pacific 
is now responsible for the bond interest, 
and by being allowed to control the prop- 
erty it would make it profitable and use- 
ful, whereas it cannot succeed as a sep- 


arate propert’; and that the public in- 
terest will be best served by the consolida- 
tion, as is already demonstrated by the 


approval to the proposition from many of 
the communities in Texas 

Acquisition of the property by the South- 
ern Pacific will give it a double-tracked 
line from Houston to San Antonio, a dis- 
tance of several hundred miles It will 
also give the Southern Pacific feeder lines 
to Waco, Texas, and the entrance to an- 
other Gulf port, Corpus Christi, Texas. 





New York Central 

In line with his policy of gradually re- 
tiring from the railroad industr Robert 
S. Lovett, Chairman of the Board of Di- 
rectors of the Union Vacific, resigned last 
week as a member of the Finance Com- 
mittee of the New York Central Railroad, 
representing the interests of the Union 
Pacific His place will be taken by C. B 
Seger, Chairman of the Finance Committee 
of the Union Pacific The Union Pacific 
owns approximately $21,000,000 of the 
stock of the New York Central and more 
than $11,000,000 of the bonds of that com- 
pany 

In recent months Mr. Seger has been 
playing an important part in the councils 
of the Union Pacific, as well as occupying 
the post of VDresident and Chairman of 
the Board of the United States Rubber 
Company When the new Finance Com- 
mittee of the Union Vacific was created a 
year ago he was made a member. Recent- 
ly he was elected Chairman 


Smaller Roads Protest 

A general protest by the smaller rail- 
roads will be made to the Interstate Com- 
merce Commission against the Van Swer- 
ingen merger shortly after the consolida- 
tion petition is filed with the commission. 
Steps in this direction are under considera- 
tion by the members of the Executive 
Committee of the Short Line Railway As- 
sociation, representing 700 railroads in all 
parts of the country 

The question of the Van Sweringen mer- 
ger came up for careful consideration at 
the last meeting of this Executive Com- 
mittee, and tentative plans were made for 
the action which is to follow the filing of 
the petition by the Van Sweringens. Ob- 
jections of the smaller railroads will be 
handled through the Short Line Associa- 
tion 

Somewhere between twenty-five and 
fifty of the smaller lines are expected to 
enter a definite protest to the merger 
Their objections will be based on the fact 
that no provision is made for them under 
the proposed unification of the Nickel 
Plate, the Chespeake & Ohio, the Pére 
Marquette, the Hocking Valley and the 
Erie Railroad. Counsel for the small rail- 
roads is expected to take the position that 
unless they are taken in at this time they 
will be left at the merc, of the larger 
system both regarding the handling of 
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freight and the terms that will be offered 
for their property. 

The commission will be advised that in 
the opinion of the smaller railroads they 
will not be taken into the consolidations 
except at a sacrifice of their property un- 


less they are: protected while the larger 


system is getting certain privileges it de- 
sires. 

The short lines do not intend to protest 
against the Van Sweringen merger exclu- 
sively, but intend to enter a protest when 
other large mergers are presented where 
the smaller lines are not provided for. 
They consider the Van Sweringen proposi- 
tion in the light of a test case, as from 
the present indications it will be the first 
to come before the Interstate Commerce 
Commission. For this reason they are 
preparing to enter strenuous objections. 

A strong contention to be made by the 
short lines will be that the Transportation 
act of 1920, under which the consolidations 
are being cosummated, was designed with 
the view of protecting the smaller rail- 
roads and of improving the railroad facili- 
ties to some of the outlying districts by 
joining the weak with the stronger 
systems. 


OIL 


The figures of the American Petroleum 
Institute showed a decrease in production 
and this had somewhat of a strengthening 
effect on the oil shares. Activity was no- 
ticed in Shell Union on account of the 
rumor that there would be an extra divi- 
dend declaration. General Asphalt, which 
has been more or less quiet, reflected pool 
activity and moved up a considerable dis- 
tance. 

The sentiment toward better times for 
the oil industry, and in consequence the oil 
shares, was somewhat changed by the new 
Wortham pool in Texas. Plans had been 
laid to a certain extent for a demonstra- 
tion in the petroleum shares on the theory 
that they were behind the general list, but 
the Wortham pool unexpectedly changed 
the outlook on the situation. 

The only show of strength in the oil 
group was at the opening of the week, 
and from then on activity quieted down 
until weakness developed, and finally 
much irregularity in prices was evident. 
There is a variance of opinion in oil 
circles as to what will be the outcome of 
the situation, since the probable output of 
the new pools which have recently been 
discovered can be only roughly estimated. 


Crude Oil Production 


l’roduction of crude oil in the United 
States last week averaged 1,974,800 bar- 
rels daily. The American Petroleum In- 
stitute announced a loss of 1,000 barrels 
daily, compared with the output in the 
week immediately preceding, but a drop of 
21,350 barrels daily, compared with the 
output a year ago. 

Sharp declines in output were recorded 
in Oklahoma and Arkansas, and a mod- 
erate reduction in Kansas, but these de- 
clines were offset in part by moderate 
gains in California, Texas, Wyoming, 
Montana and Colorado. 

The following table shows the daily 
average production of the more important 
fields, compared with one week and one 
year ago: 

(Figures in barrels) 
——-1924. - 1923. 
Dec. 6. Nov. 28. Dec. 8. 


Oklahoma 526.550 530,850 385,70 


CE ie ede te eed 86,800 87,250 71,150 
North Texas...... 90,900 63,000 
Central Texas..... 176,300 222 500 
North Louisiana... 55,450 56,450 
MIBOGRGRS .oossccce 110,950 119,500 





Gulf Coast and 


S. W. Texas..... 132,300 131,100 92,900 


PE écxesarccae 108,500 §=108,000 110,000 
Wyoming. Mont. 
155,950 


and Colorado.... 89,050 87,350 
California -.. 5R8,000 595,000 728,359 


», S00 2 006, 150) 





, 0 ere eee 1,974,800 1,9 

Receipts of California crude oil at At- 
lantic Coast ports last week ugeregated 
581,000 barrels, against 551,000 the week 
before. November receipts were 2,734,000 
harrels, against 3,472,000 barrels in Oc- 
tober. 

Imports of crude oil last week were 
1,591,000 barrels, against 2,188,000 in the 
previous week. November imports were 
8,905,000 barrels, against 5,832,000 in Oc- 
toher 





UTILITIES 


The tone of the market in the utility 
share group was firm throughout the 
week, but trading reached only moderate 
proportions. The shares of the Common- 
wealth Power Corporation were the out- 
Standing feature and strongest spot 
throughout the week among the utilities. 
It covered a range of some 10 points dur- 
ing the week, and at the opening sold 
around 114. The activity was attributed 
to the good earnings of the company and 
the prospect of an increased dividend 
early next year. These good reports in- 
fluenced the shares of the company to 
such an extent that toward the close of 
the week the price rose to 124. 

Galveston-Houston Electric improved its 
position on a favorable earning statement. 
The company’s balance available for divi- 
dends and depreciation for October totaled 
$48,000, as compared with $13,000 a year 


ago, and the total for the tweive months’ 
period was $425,000, as compared with 
$201,000 last year. 

There was a rise in the price of th« 
shares of the American Telephone and 
Telegraph in the early part of the week, 
and the opinion was expressed in financial 
circles that the stock was entitled to price 
appreciation since it had not taken a 
prominent part in the advance of the past 
month. 


American Water Works 

The output of the American Water 
Works and Electric Company for the 
twelve months ended Oct. 31 was 1,126,- 
337,000 kilowatt hours, compared with 
1,068,661,000 for the previous year. The 
figures include the West Penn System 
and the Potomac Edison Company 

The Terre Haute Water Works Cort 
tion, a subsidiar’, has embarked upon a 
customer-ownership campaign for the sale 
of $327,000 of 7 per cent. preferred stock 
Including this amount, the American 
Water Works and Electric swu‘)sidiaries 
will have obtained this year to date 
through customer-ownership financings 
$1,810,000. 






General Electric Company 





New orders of the General Eleciric Com 
pany in the final quarter of 1924 are ex- 
pected to approximate $65,000,000, accord- 
ing to reports in company circles last 
week. This would compare with actual 
bookings of $58,3S9,832 received in the 
quarter cnded Sept. 30, and with S74. 
452,442 in the final quarter of 1923 
Orders for the full year are being esti 
mated at $268,000, COO, a decrease of alont 


12 per cent. from last year. 
Utilities Concerns Exp: ni 


The Dallas Power and Light Compaay 

has voted to increase its capita | 
from $4,500,000 to $6,000,000 for improve- 
ments and extensions One-half of th 
additional stock will be issued shortly. 
consisting of $250,000 of preferred and 
19,000 of common stock. The Texas 
Power and Light Company, owned by the 
same interests, has also voted an increas: 
in its capital stock from $15,500,000 t 
$16,500,000, all of the new stock to b« 
preferred, 


MOTORS 


Several stocks in the motor groiip showed 
Strength during the week, and among 
these Maxwell Motors B stox k, Pierce 
Arrow preferred and General Motors were 
outstanding In financial circles th was 


partly attributed to a desire to brine moto: 
shares more into line and was not due to 
any greatly improved aspect in the motot 
situation. While the sentiment in t} in- 
dustry is toward better times next vea 
feeling is prevalent in financial circles 
that a real betterment will not become evi 
dent for quite a period of time. The « pinion 
was expressed that while the industry has 
cut down prcduction so that it now is 
about on a par with consumption, the 
motor companies have undergone con- 
siderable toss in doing this. as plant equip- 
ment had been constructed for high-powe1 
production. 


Electric Auto-Lite Company 
The Electric Auto-Lite C.umpany ha 


completed arrangements to retire all of the 
company's outstanding first mortgage 7% 
per cent. bonds at 105 and interest on 


Dec. $1, 1924. Thus in two and one-half 
years the company will have retired all 
of the original issue of $3,000,000 of thes« 
bonds. 

The company further announced that 


according to the terms of the first mort 
sage indenture the voting trust for the 
common stock will expire with redemp 
tion of the bonds and the voting trust 


certificates become exchangeable for com 
mon stock certificates. The exchange can 
be made any time after Jan. 1, 1925. at 
the Chemical National Bank of New York, 
the Commerce Guardian Trust and Sav 
ings Bank, Toledo, transfer agents for the 
stock. 


Nash Motors Company 


Nash Motors Company sales for November 
rose 66 per cent. beyond the greatest pre- 
vious November in the history of the com- 
puny. ‘‘The month just closed showed an 
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Key Hid. Offered. Key 
1 Hale & Kilburn Corp 3, 1939 SS 90 1-11 Adirondack Pow. & Lt. com 
1 Home Tei. & Tel. Co f Spokane list 5s, 1936. 96% i Adirondack Pow. & Lt. 7% 
i Howard Smith Paper 7 41 90 1 Adirondack Pow. & Lt. 8% pf. 
5 Hudson Nuvigation ts 31 1 Am. Gas & Elec. cum. 6% pf.. 
1 International Silver Co. Ist 6s, 1948 103 1-11 Am. Gas & Elec. com,, new 
1 Jeff. & Clear. Coal Iron 5s, ’50 : 9! i Am. Lt. & Trac. Co. com. 4% 
i Jenckes Spinning Co. s. f. deb. 8s, 1936. 104% I Am. Lt. & Trac. Co. cum, 6% pf 
i Jones & Laughlin Steel 5s, 1939 101 1-11 Am. Pow. & Lt. com 10%. 
i Keystone Steel & Wire 8s, 1941 101 1 Am. Pow. & Lt. 6% pf 
1 Knickerbocker Ice Co. ist 5s, 1941 8&5 i Am. Public Service 7% pf.. 
1 Knight, B. B. & R., 1st 7s, 1930 52 5D 1 Am. Pub Utilities com. . ‘ 
1 La Belle lron Works Ist & ref., 1940 101% 103 : Am. Public Utilities partic. pf 
. Am. Public Utilities prior pf 
i Lackawanna Iron & Steel Co 991, 100% : a <a 
’ Lvall (P.) & Sons Cons ) 32 86 R89 _ Seed orp “ep oo ag ge 
1 Mallory S. S. Co. 1st 5s, 193: 80 83 1 re ger eg gg Sasa I ca pt 
t Martell Mills, Inc., Ist conv. A 8 ©6920 rage gle ae tga ae 
ape Dg Hy ° 1 Ark. Lt. & Pow. Co. 7% pf...!... 
1 Massey-Harris Co. s. f. deb. Ss 99 101 -* 
’ : “ 4 ” 1 Asheville Pow. & Lt. Co. 7%. 
i Maxwell Motors Corp. 7s, 134 ‘ 106 107 13 Brookivn Goro, Gas Gs. ec 
1 Midland Steel Froducts Ist s. f, conv. 7s, '38 101 103 1 Suttsis Gen. Mae Ga. bak es 
13 Middle States Oii Corp. 7s and subs Interested. spuprieaee ne eee % com 
a A hpal - : il Carolina Pow. com sleds Ladd taiwan we 
1 New England Oil ref. 8s, 1 1 101% 103 4 4 i 
: : - a = I arolina Pow. & Lt. com. 6%.. 
1 N. J. Worsted Spinning C¢ st s. f. 8s iH 103 105% 1 ‘arolina Pow. & Lt. $7 pf 
; . heavogg Fate ie o 7a. 103 } “ saroli ov YL a * 
: Saeweart te . eg os pe oo 1 entral Ariz. Lt. & Pow, Co. pf. 8%.. 
Newpo Co. ist s, f. 7s 2 9: were ~ pA 
1 O'Gara Cori Co. tet 5a 72 77 - ; nt al * 7 & 14. gta. cum. 7% pf 
1 Ohio State Telephone Cc 71 8% \ en che 4 : a >. ee 1% pt. = aie 
é I entra nd. Pow Oo. cum. 7% 
1 Oxford Paper Co., Ist & 98 1€0 i entral Pow. & Lt. Co. 7% 
1 Park & Tilferd deb. 6s 14% 96 i Central States Elec. Corp. com 
1 Pierce, Butler & Pierce M ba 97 i Central States Elec. Corp. 7% pf 
1 Pleasant Vailey Coal Co 7 99 1-6 Cities Service com. ex div : 
i Price Bros. « Co., “Utd 98% 99% 1-6 tities Service bankers shares ex div 
i Salts Textile Mfg o. Ist 92 96 1-6 Cities Service €% pf. ex div 
3. agg Apes ‘ OG aT 
1 Santa Ana Sugar Co Ast 96 +4. 6 ‘ities Service preference B ex div 
i Sen Sen Chiciet s. f. 6s, 88 90 i Cities Service Co. cash scri 
1 Shaffer Oi} & Refin 2 97 98 1 ‘it es ‘Gavel Co  aibek Pee ) 
i Shelton Looms Ist . 93% 97 I Cleve. Electric ium, Co “107 e 
i Sloss-Sheffield Stee! f. 6% notes, "29 101% 102 ; Pigs iebcaies 
4 - agar 1 orado Vower Co. 7% pf. 
1 Solvay Process Co 104 W.O - “ < 
~ettigaee a > 21 O71 ro 1 Colorado Power Co, 2% com.. 
1 Spanish River Pulp 1931 ss IT W. ¢ 1 , > , . nae 
. > eal > mail) umbus Ry., Pow. & Lt. Co. com. 6% 
1 Spanish River Pulp & F Mills Ltd., with i ( - so Ow i ‘s 1 1 
talons, Ist s. f. 6s, 1931 102% W.O 1 eae eo gg ey = oo = A, s 6% 1 
— “YA: - ae ) “lee “ht Columbt ty., Pow. & L ‘o 5, 5% p 
i eg” Wharton Iron & Steel ¢ ily Ser - ™ i Commonwealth Ed. Co. 8% com : 
as che 1 Commonwealth Power 6% p an 
1 Taylor-Wharton [ron & Steel C nO 93 1 ommonwealth Power com. 4% i 
1 Trinity Building Corp. Ist mt loz ’ 1) 102 ' Conne cut Lt. & Pow. Co. 7% ; 
i Troy Laundry Machinery Cc Ltd., 8s, 19 9 100 1 Connecticut Lt. & Pow Co., 8% pf - 
1 Two Rector St. Corp ist mtg, ts, 1935 ~ 104 il Consol. Gas of Baltimore, new 331 4 i 
1 U. S. Finishing Co. con. fs, 1929 97% 99% i ous Elee. Lt. & Pow. Co. of Balt. cum . 
1 United Lead Co. deb M4 95% 8% pt ~ ; nee 23 (120 t 
It U. S. Lt. & Ht. Corp a4 be l Consol Lt. & Pow. of Balt. 7%. 108 111 , 
1 Utah Fuel Co Ist 5s, ; : ve ro 1 Consol Elec. Lt. & Pow. Co. of Balt. com. 34 ) i 
i Van Camp Pac king Co. Ist s. f os 1941. So oO 1-1 Consol. Gas Co. of N. ¥. cum. partic. pf. 6% 58% SYM 1 
i Waltham Watch & Clock Co. deb 6s, 1928 Sh al 1 Consumer Power pt. 6% oe 9 
1 Waltham Watch & Clock Co. ist 6s, 1943 8Y 94 } Cont, Gas & Elec. pf. 1 70%, as on i 
i Ward Baking Co. ist 6s, 1937 101 103 i C . Elec. prion BO 93 t 
1 Wayne Coal s. f. Ist 6s, 19% 35 45 1 . 3 & Elec ay rod 1 
i Webster Coal & Coke, 5s, 1942 1 o4 1 j Lt. 4% com 145 W.O ie 
i Whitaker-Glessner Co. Ist s. f. 6s, 1941 100% 1024 i D & Lt. 6% pf RR 9? - 
1 Witherbee, Sherman & Co, Ist s, f. ts, 1944 70 74 ' mn 0. 7% ; Th 107 h 
i Woodward Iron Co. 5s, 1952 83 85% 1 Iast ‘Tex Elec. Co. 6% cum. pt : in 105 : 
} st Texa Elec Co. com <8 oo ir ~ 
- On An. ’ 1 Electric Bond & Share Co. cum. 6% pf 102 TD 8 
REAL ESTAT E—BONDS ) Empit Dist. Klee, Co. cum. t%. 73 W.O 1 
Key Offered i kKmpire Gas & Fuel Co. (Del.) cum. pt 8% ou OF i 
13-25 Am. Boad & Mortgage Co. issues Interested - Fort = th —_ ; Lt pi *%. aN M2 
13-25 Commonwealth Bond Corp all issues) Interested i poise beste n a touisten Blea c, pa a bn 1 
25 Guaranteed Title ctfs ll issues Interested. H prpaeaeenr) i =a leg 85 El scegligeeesn sale tab - 1 
24 Green Court Apts., $325,000 ist mtg. gtd. 6%s, i reenter ae _ . pa batei pt. 6% pt i 
g°R_2 100 treneral 1 Q « : yt. OF ‘ 
1926-34 eee be z 1 treneral Gas & Elec. 7% cum. pt. Ww.O - 
24 Hercules Mtg. Bend Collateral Trust $500,000 100 1 Gen. Gas & Elec, pf., Cl. A, new 10s ; 1 
25 $5,000 State Bk. & Trust Co. fi%s, 1936, Key West } Gen. Gas & Elec. pf., Cl. B new 87 w.o. | 1 
(G. L. Miller & Co.) 95 i ia Pauw, & Rys. Co. com 28 ( | ! 
13 G. L. Miller & Co., bu issues interested i Ga. Lt.. Pow & Res. Co. ¢ ‘ = a4 | i 
13-25 S. W. Strauss & Co., In issues Interested niges ; ; 1 
25 Prudence Co. (all issues) Interested - ae one a 5% w as ae - ‘ its he i 
7a ty & "OW to Y% 2d pt. tt iis 
} filinois North, Utilities Ist cum. 6% pt 82 87 : % 
INVESTMENT TRUST—BONDS } Minot: Power & Light 7% pt. ... Cran 
linois raction 6% com on Ow | 
Key Bid. Offered i indiana Service Corp. non-cum. pi 75 & | 1 
international Sec. Trust of America, secured i Indiana Service Corp. com aan) 1 : 3 
Serial 6% gold bonds- 1 Interstate Pub. Serv. 7% pf.. 90) a a 
16 Series A, June 1, 1928 100 101% i lowa Ry. Lt. 7% pf.. “1 ) 4 
16 Series B, June 1, 1933 99 100 i Kansas Gus & Elec. pt. 7% , ; ye 7 } 1 
16 Series C, June 1, 1943 99 100 ’ Kentucky Security Corp. 5% com 7£ s | 8 
} Kentuck Security Corp. 6% pf ta 7s ; 8 
l Kentucky Util. Co. pf. 6% a su y ; 1 
BANK — STOCKS 1-11 Lehigh Power Securities Corp %, x7 1 
. . . ’ Long Island sighting Co. cum, pt. 7% ty ( ; tf 
Key Bid. Offe red 9 Los Angeles Gas, Elec. 6% pf - $8; aa i « 
14 Sankers Trust 411 416 1-1) Middle West Utilities com it » | 1 
14 Chatham & Phenix zs i Middle West Utilities pf ; 91 ) | I 
14 Central Union 142 1 Middle West Utilities 7% prior lien pf 97 s "| 
14 Chase National 405 J Milwaukee Elec. Ry. & Lt, 6% pf 8 s i s 
6 Liberty National 14 ! Miss. River Power Co, com se iy 
14 East River Nati 218 ] Miss. Rive 6% pt : R71 " 1 4 
14 Guaranty Trust 8 3 1 Nat. Light, Heat & Pow. com 11 Ww. | 8 
4 Mechanics & Metals “ 384 1 Nat. Light, Heat & Pow. 5% pf 4 Ww.o , 
4 New York Trust Bank : 410 1-1 Nat. Power & Light com. 185 187 | , 
4 National Butchers & Dr 142 147 1-11 Nat. Powei & Light Co. §7 04 or ly 
“4 Seaboard Nat! is) 486 1 Nebraska Powe: Co. 7% pt oF ”» | ; 
i New Jersey P. & L. Co. 7% pf 1 1 
oe 2 - — < ’ New Qrleans Pub. Serv. com 29 V4 1 
INSI RAN( E—STOC KS i Nsw Orleans Pub. Serv. 7% pf oT) . 
ici Bid. Offered. J Niagara, Lock. & Ont. Pow. Co. cum. 7% pf lol 0. a2 
Key ‘ U N ara, Lockport & Ont. Pow. Co. 2% com 4 5 1 
21 American Surety 116 119 ) Niagara balis Power Co, com. $2 4+ i 
21 Assurance of Ameri 170 w.O } Niagara l’alls Powe. Co. pf. $1.75 Y } 
21 Atwood Fire 98 =W.O. 1 North Carolina Pub. Serv, Inc. cum. pf. $7 90 9 1 
2 Carolina Insurarce 37 ov . 4 : 
21 City of New York 2400 W.O 1 Northern Ohio Electric com ; & rT) 
21 Franklin Fire 1420-152 u Northern Ohio Electric pf. 6%. 26 2 : 
21 Glens Falls 38% 104% ’ Northern Ohic Trac. & Lt. cum. pf. 6%. tit 68 1 
21 Continental 100 103 ’ Northern States Power Co. 8% com 100% 10 s 
21 Fidelity- Phenix 139-142 1 Norther States Power Co 1% pf 6 8 |X 
y . , i North Te clec. Co. t% pf. e 69 73 | 
zt Globe & Rutgers 1,110 w.O j North Texas Elec. Co. 8% com 5 8 64 # 
= eae aaa wW.O 1 Ohio Gas & Electric 7% pf.... ; 86 =W.0 8 
at ao a 74 380 i Ohio Pub. Serv. Co. 1st A cum. 7% pf , 93 97 4 
21 “tse ra Fire iso w.o y- Pacific Gaz & Flec. pf. 6% ‘ . 91% 92% 8 
21 eentmcmine inn 6 WO i Pacific Pow. & Light pf. cum. 7%... 96 100 5 
TTmittect & . 1" = ’ Pennsylvania-Ohio Elec. cum. pf. 7% ; 83 88 1 
21 United States Fire 110 115 “ 
21 Westchester ail 43 +5 1 Penn.-Ohio Pow. & Lt. $7 pf F 92 “4 1 
" aia e i Penn.-Ohio Power & Light cum. pf 1900 106 i 
1 Penn. Power & Light cum. 7% pf.. 99 100% 1 
7 ala +r We 1 Penn. Pub. Serv. Corp. cum. 6% pf. 80 87 1 
SUGAR—STOCKS 1 Penn. Pub. Serv. Corp. cum. 7% pf ”) 100 13 
Key. hid. Offered, : Penn Water Power 7% pf 107 110 1 
1-7 s Sugar Co 4 6 i Portland Gas & Coke 7% pf ; %6 100 1 
4-7 Central Aguirre Sugar Co 72 : 6 Public Serv. Colorado pf ; f 100 1 
1-7 Fajardo Sugar Co. 10% pf 113% i Pub. Serv. of Nor. Ill. 6% pf 9 4 g 
7 Federal Sugar Ref. Co 47 1 Pub. Serv. of Nor. Ill. 7% cum. pf 97 100 13 
i Gcdchaux Sugar Co. 7% pf 22 1 Pub. Serv. Co. of Okla. P. L. 7% pf 87 94 13 
1 Holiy Sugar con 31 ! Puget Sound Power & Light 4% com. i) | 4 13 
1 Holly Sugar pf gO 1 Puget Sound Power & Light 7% cum. pf 102 106 1 
7 National Sugar Refining x div ag 102 1 Reading Transit & Lt. cum. B 7% pf 38 w.o 1 
ad | New Niquero Sugar Refining Co &S 92 1 Republic Railway & Light com 48 4914 1 
K Santa Cecilia Sugar Co. com & 1 ! Republic Railway & Light pf 68 70 1 
13 Santa a gE , . 
1-7 Savannah Sugar Refining Co. com 4 67 i Southwestern Power & Light cum. 7% pf 96 98 1 
1-7 Savannah Sugar Refining pf. 7% 80 83 9 San Joaquin Light & Power com 40 42 1 
Sues ‘states of Orlente 8% pf RS 92 1 Southern Cal. Edison 8% com 103% 104% 1 
7 Sugar Estates of Ortent © pf 2 > al ua) 7 y 
i West Indies Sugar Fir rp. pf 38 42 L Southern Cal. Edison 8% pf... 115 118 ri 
9—Blyth, Witter & Co. See Page 646. 18 


Key and Index to Open Security Market | 


1 Pynchon & Co. See Page 664. 
3—C. B. Richard & Co. 
4—Jerome B. Sullivan & Co. 
5—Tobey & Kirk. ‘See 648 
6—Henry L. Doherty & Co. 
7—Farr & Co. 

8—John J. O’Kane Jr. & Co. 


See Page 664. 


See Page 664. 


See Page 648. 


10—-Elliot & Wolfe. - 


11—Bernhard, Schiffer & Co. See Page 664. a 
12 —Minton & Wolff. See Page 664. 23 


13—-Morton Lachenbruch & Co. 24 
14—Clokey & Miller. 25 
15—Watson & White. See Page 64S. 2 
16—Bull & Rockwell Co. See Page 646. 27 
17—J. S. Bache & Co. 


Bid. Offered. | Key 





VERTISEMENTS. 


PUBLIC UTILITY—STOCKS—Continued 


Bic 
$3 " 
si pf 49 
' ¢ 
pf 
. 1. 
9 
6% pt 
ew m 
w partic. pf.) 5 8 
j f mR 
J ~ pf 
A n + 
5) 
i.-partic. pf.) $4 1 
i if 
st pf 
r part. pf. 7% , 
4 
Power 7% ptf >4 
7 ptf ba 
pt 82 
© pr 8 
pi 
pf 
pf 
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MISCELLANEOUS—STOChS 


ffered 














wr. 
Abraham 
Hercules M oe 
May & Co 

Baker Kello 
Simon & Cherr 
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Offer. 
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increase of 122.5 per cent. over November 
1923,"" said E. H. McCarty, general sales 
manager, ‘‘and also was bigger than any 
previous November by 2.336 cars." 


Motor Production 


A large revival in activities in automo 
hile manufacturing will take place in Jan 
uary, and the first quarter of next year 
will closely approach the large business 
done in the first quarter of 1924, if it 
does not exceed that volume of business, 
according to Automotive Industries This 
manufacturing activity will be accom 
panied, according to the publication, by 
increased orders of parts for original 
equipment and of materials entering into 
the production of cars. The publication 
said: 

**Manufacturers are now centring pro 
duction activities on closed models. While 
this type of car has developed a strong 
demand the year round, its greatest popu 
larity comes in the Winter months. Com 
paratively little effort will be expended for 
the next few months on open models." 


INDUSTRIALS 


Industrial shares were quiet during the 
greater part of the week and showed 
marked activity only during the closing 
days, when the tone of the whole market 
hecame more optimist When it was 
learned that the Federal HKeserve Bank 
was to continue its rediscount rate of 5 
per cent., industrial stocks moved forward 
rapidly. This forward movement was seen 
to the greatest extent among specialties in 
which pool operations had for some time 
heen apparent 





Piedmont Textile Expansion 


The operating results of the Piedmont 
& Northern Railway are another evidence 
of recent expansion in the operations of 
textile mills in the Piedmont section of 
North and South Carolina During Sep 
tember the road reported an increase of S% 
per cent. in freight revenue compared with 
the corresponding month of 1925 ‘ 
part of this increase was due to hei 
shipments to and from cotton mills, the ex 
tent of increase being particularly iznif 
icant when it is realized that only a mino1 
part of the road's freight tonnage consists 
of cotton and textile products 


F. W. Woolworth Company 
The directors of the F. W. Woolworth 


Company last week ordered a reduction ot 
$10,000,000 in the value placed on the 
**good-will’’ of the company. This amount 
will be written off by appropriating the 
sum from the profit and loss surplus. Wit! 
this year’s reduction the figure has been 
reduced from $50,000,000 to $10,000,000 
and the company undoubtedly will elim 
inate the item altogether a year hence if 
no unforeseen contingency arises Two 
years ago $20,000,000 was deducted from 
the item, and a year ago another $10,000 

(0 was written off While these deduc 

tions have heen made from surplus a 

count, another heavy charge has heen 
met, the redemption of the preferred stock 
at $125 a share. The company took $12 

DOO,.000 to retire $10,000,000 of this stock 
early last year, and there now is nothing 
ahead of the common 


Mire 


Current Earning Statements 


PUBLIC C UTILITIES Piedmont & Northen $121,026 after depreciation. Current assets 


we 7 ( , . ® whe 
For the twelve months ended Sept. 30 4% of Nov. 1, 1924, weré $1,060,875 and 
current liabilities on the same date were 
575, 








American Diechene & Telegraph the Piedmont & Northern Railway reports 
bad ae " ee r . $26: 
Report to Interstate Commerce Com- 2 8f0ss of $2,309,000 and a total net in- . 
ee om . come of $775,000. S. H. Kress & Co. 
1924 1923. Southern Railways System S. H. Kress & Co. report November 
oe aii ¥ y S I 
October g£rToss ‘So baes ep 924 23 sales of $3,427,429, an increase of x iS, - 
Operating income 2,858,616 2,097 Fourth week November $4, ‘202. 438 12 452, or 23.8 per cent Eleven month 
. a - o - Pmt ~ Pyne - ~, — 2 ool be 4 ' s’ 
ar ae Pde — peng ty 50. ish 61s Month November....... 15,775,001 16,677, ‘483 sales were $52,957.105, an increase of 
spas - Menge : _— mada fam. teow. Dy oi cess. 170,463,124 181,688,901 $4,913,971, or 17% per cent., over the cor- 
Brazilian Tracticn, Light & Power a = . 2 responding period of 1923 
October gross $2,485,495 £2 O44 65 ») St. Louis-San Francisco ? N - 
gross S30 >, 3 1924 Libbey-Owens Sheet Glass Company 





hg — December... $1, oa 902 $1, = The Libbey-Owens Sheet Glass Compan 
om, Eee. « - 1 RB,B2T, 308 88,C03, 28 reports net profits for the year ended 


sJalance ifter expend 
10 months’ gross 22,147.42: 





nq 
5 
g 
J 








Palance after expend. 13,824,11° 
Havana Electric Ry. Licht & ; St. Louis cata Railway Sept. 30, 1924, of $3,274,989 BR wna charges 
——_ r gross $1,197,400 $1,130,084 1924 1923 and Federal taxes, which compares with 
ge aoe? yo —— 11 so3 474 11 bee Fourth week November $742,675 $881,025 $3,553,063 in the previous yeal 
ionths rross a8 7 Y.945 : @ ARG OF © wr e am . ‘i 
Bal after tax & chgs. 4,775,733 4.792.414 Month November....... 2,458,376 2,858,420) The Sweets Company of America 
*After sinking fund requirements Jan. 1-Nov. 20......... 23,600,414 27,192,461 . ‘ 
: , ; . The Sweets Company of America fo 
Manila Electric Corp. Western Maryland the nine months ended Sept. 30, 1924, 
November gross $332, 602 $305,023 : ‘ 1924. 192s reports net profits of $41,644 after ex 
Net before deprec. & Fourth week November $453,081 penses and other deductions 
dividends 119,948 Month November..... 1,575,999 
12 months’ gross ... 3,716,249 = 3,! Jam. t<Bev. O0..0605< seen W, 529,542 21.341.417 Maxwell Motor Corporation 
Net before deprec. & . a . ’ 
dividends 1.378.592 12 The Maxwell Motor Corporation for the 
first ten months of 1924 reports sales of 





INDUSTRIALS $67,151,650. After expenses and other de- 


Montana Power Company 
ductions, it reports net earnings of $3,754,- 








The Mentana Power Company in a state- wall : x 
ment filed with the New York Stock Ex 1, Americgn Chnin Company 25 available for interest and Federal 
change for the ten months ended Oct. 31, [ne American Chain Company, Inc., for taxes. October's net approximated $1,084 
1924, shows gross earnings of $6,575,040. the nine months ended Sept. 30, 1924, re- 000 before reserves for interest and taxes 
Net after expenses and ordinary taxes was ports net profits of $1.214,457 after de- . . oun ° 

$,348,17 and net income after interest preciation reserves, applicable to taxes and : McC rory Stores Corporati: n 
and Federa! taxes was $2,533,964 interest on the company’s outstanding 6 November sales of the McCrory Stores 

7 “+r cent. bonds. This is at the rat f Corporation were $2,244,145, an increases 
Northern States Powe — s is a e ratio o - ne rit, a 

. thern St = ial 3.75 per cent., the annual interest charges Of $416,411, or 22.7 per cent., over No- 

i2 months ended Oct 31 er on the $7,178,000 bonds outstanding. After Yember, 1923. Eleven months’ sales were 
esis enn aaa _ 906 aan ga, imterest and taxes, the company reports $21,941,406, a gain of $3,152,103, or 17.7 
Net A ahaa ga sei ee net profits of $827,257. per cent., over the same period of 1923 

charges 9,483,982 8,587,312 The general balance sheet as of Sept . “hai . 

tefore cdlepreciation 30, 1924, shows net current assets of $12,- Metropolitan Chain Stores 
. ‘ 752.136. of which $1.640,122 is the for The Metropolitan Chain Stores, In: 

Oklahoma Gas & Electric eres »tee is In the form : : ree eae 

, a - of cash; $5,227,426, notes and accounts ounced sales in November of $72,478 

, 12 menthe ended Os wer 1.543 $6,815,415 receivable, and inventories valued at $5, compared with $660,268 in the same month 
‘,Toss ” > . ‘ Q x : . sec ag rer © ; » « ~ > 

oy tar ae £84,588. Current liabilities, aggregating @St year, an increase of 10.2 per cent., 

2 167.2538 arr with no increase in the number of stores 


Net before depreciation 2,508,443 7 In) + 2 
P aes ‘ $1,700,302, include $640,375, accounts pay- 
: 


able; accrued liabilities of $534,9v in- operated 























RAILS cluding income tax reserves, and $525,000 Spring Valley Water 
reserves for dividends on the Class A stock . . “es r 
Bangor & Aroostook for the three quarters. ending June 30. The report of the Spring Valley Water 
Bangor & Aroostook Railroad reports fo! 1925 ? Company, as submitted to the New York 
, os . sa Stock Exchange, shows gross revenues of 
nine months ended Sept. 30, 1924, gross . ° ™ - s S gross revenues o 
earnings of $4,990,215 net after taxes American Machine and Foundry $2,883,694, and net after expenses, taxes, 
$824,665, total income $1,212,112, and sur- The American Machine and Foundry ‘mterest, depreciation, &c., $931,512 
plus after taxes $824.65 Company reports for six months ended 
. June 30,1924, a loss of $22,23 Its in- 
‘ le » > ’ amt, & s parr. S 1n 
Buffalo, Rochester & I ittsburgh terest in International Cigar Machinery ADVERTISEMENTS 
; 1924 profits for six months of 1924 not de ee 
First week December B porn yoer clared as dividends nor included in sur- - 
Jan. 1-Dec. 7 15,773,929 plus was $52,101, making net profits of | S H li 
Canadian Pacific $2,869 available to American Machine pecia ists 
t k ! t rt 337, rn has © itt Hosi C in 
irst week December... $3,765,000 $1,557,000 Auto Knitter Hosiery Company . “4: 
an. 1-Dec. 7 85,7 166 , ° 
Jan. 1 165,768,0.0 166,191,000 The Auto Knitter Hosiery ‘Company, Unlisted Securities 
Great Northern Inc., reports for nine months ended Sept. I -. : 
nquiries Invited 


30, 1924, a gross profit of $6.373. After 


o ene 3 all expenses, including $19,472 State fran 
12.218, 122  chise tax and writing off $22.873 for bad e 
111,664,521 debts, the net loss was $104,790 oO ey. ifr 





Fourth Week November 
Month November 




















lan 1-Nov 30 
Mobile & Ohio Cuban-American Sugar - 
1924 1923 The Cuban-American Sugar Company aaa 3873 
Fourth week November $498,773 $510,636 for the year ended Sept. 30, 1924, reports Members N. Y Stock Exchange 
Month November 1,621,53: 1,682,563 a net income of $6,575,783, which, after 25 B 
v- ae my ty Ti int cages eee » 4 road St. 
Jan. 1-Nov. 30 17,943,795 = 18,574,550 payment of preferred dividends, equaled St., New York 


86.02 a share earned on the 1,000,000 





ADVERTISEMENTS 


mie : shares of $10 par value common stock 
ADVERTISEMENTS. This compares with $8,008,148, or 87.45 
a share, in the previous yea 








TRADERS’ 





. > Daniel B Mills ——~ 
DI R ECI O RY os The thane lng Mills, Inc. SECURITIES A\ DEPARTMENT 
; 








WILL BUY STOCKS WILL SELL 31, 1923 Unprofitable operations ac- 
counted for $2,316,418 of the total loss & ompany 


American Power & Light com Bernhard, Schiffer & Co., 14 
Consolidated Gas, Balt., new Bernhard, Schiffer & Co., 14 Wall Lehigh Power Sec. com of $3,011,668. 
National Power & Light com Bernhard, Schiffer & ¢ 14 Wal! National Pr. & Lt. con 
United Light & Power com Bernhard, Schiffer & ¢ 14 Wall National Pr. & Lt. pfd 1 ini = y : 
Western Power pfd Bernhard, Schiffer & ( 14 Wall Western Power com The Dominion Glass Company 
The Dominion Glass Company, Ltd., foi 
BONDS the year ended Sept. 30, 1924, reports net 
rofit o 753,369 o > sreat +s 
Ala. Trac., Lt. @ Pr. 5s, 1982. Bernhard, Schiffer & Co., 14 Wall Aia. Trac, Lt. & Pr. 5s ~ . kir he Me nee before PO cy and Kansas City 
National Pow. & Lt. inc. 7s, ‘72 Bernhard, Schiffer & Co., 14 Wall Natl. Pr. & Lt. ine. 7s, 1 sinking fund, against $724,665 in the pre- 
Indiana Hydro-Elec. ts, 1951 Bernhard, Schiffer & ¢ 14 Wall Asso. Gas & Elec. 6%s, 19%4 vious year ARTHUR S. 1H. " JONES 
Mississippi River Pr.. 5s, 1951 Bernhard, Schiffer & C 14 Wall Central Indiana Lt. 5s, H d St di sh & ‘ 
Chicago Rwy. 5s, Series ‘A’ Bernhard. Schiffer & ( 14 Wall Central Indiana Gas 58, 193 ammond, Standis Co. Investment Securities 
Central I!!. Pub. Serv. 6s, 144 Bernhard, Schiffer & Co., 14 Wall Western States G. & E. Gs, 1941 Net sales c Hammo St: ‘ W 
Standard Gas & Elec. ts, 1935 Bernhard, Schiffer & Co., 14 Wall Lake Shor Elec. 638, 1932 me at ee aot tine > I ne bs mY 56 ALL STREET 
e 5s. > ar ende anv + . 
: signin Han. 0906 Specialists 


as of Nov. 14 shows a deficit of $2,514,- 
063, against a surplus of $467,605 on Dec. Henr j A L.Doherty 


Wal! Carolina Power com 





























1924, were $9,769,965. and net profit was 











ADVERTISEMENTS. 


ADVERTISEMENTS. ADVERTISEMENTS. 





OPEN MA 


RKET—DOMESTIC SECURITIES 





INDUSTRIAL AND MIS.—STOCKS—Continued 


Key. 

1 Sherwin-Williams cum, pf. 7 
1 Singer Mfg. Co. com. 7% 

LB} Standard Textile Products com 
$13 Star Motors escrow or free 

i Superheater Co. com 


Texas Oil & Land 

Thermiodyne Radio Corp. con 
Troy Laundry Machine Co, com 
Troy Laundry Machine Co. cum. pf 
United Bakeries Corp. pf. 8% 
United Bakeries Corp, com 

United Dyewood Co. com. 6% 
United Paper Board pt 

Van Camp Packing pf 

U. 8, Stores Corp., Class B com.; 
U. 8. Trucking pf 

Victor Talking Machine Co. com 
Ward Baking Corp. of Md. com. A 
Ward Baking Corp. of Md. A B 
Ward Baking Corp. of Md 1% 
Welch Grape Juice Co. pf Oh 
Welch Grape Juice Co. com 


= 


etd id ee fe | 
5 by 











INDUSTRIAL AND MIS.—STOCKS—Continued RAILROAD-—STOCKS—Continued 
Bid. Offered Key Bid. Offered Key Bid. Offered 
10% 105 1 W. Va. Pulp & Paper Co, com. $4 Mi 60 12 Lackg r e baa . 
193 196 1 White Rock Min. Springs com 16 18 iz M.. St Po & s° aia tensed lines 4. oa 
233 «5 1 White Rock Min. Springs 5% 2d pf 78) 82 12 Mobile & Birmingham pf S ao. = 
1 ™% 13 Wickwire-Spencer Steel Corp. pf 23 25 12 Morris & Essex. . : oF a 
122 127 1 White Rock Min. Springs Ist pf 9 «101 12 New York & Harlem ae sae 
i' i Winnsboro Mills cum. Ist pf. 7% 100 103 12 New York, Lackawanna & Westerr 100 ne 
> 6% 16% | 5 Woodward Iron com 70) 78 12 snes ; ; _— 
16 20 1 Yale & Towne com. $4 7a 72 : Northern Central 77 79 
, 12 Oswego & Syracuse 87 Ry 
81 Rei P 12 Pittsburgh & Lake Erie 174 177 
108 111 RAILROAD—STOCKS 1: Pittsburgh, Fort Wayne & Chicago pif i391 
152 157 2 Rennselaer & Saratoga 118 122 
30 a Key Rid. Offered. 12 St. Louis Bridge Ist pf 110 «113 
14 i7t 12 Alabama Great Southern ordinary . 61 64 os St. Louis Bridge 2d pf i 57 
> is 12 Alabama Great Southern pf... Sanam ae 66 ° Tennel Railroad of St. Loius 110 113 
‘ 7 iz Albany & Susquehanna ME ALTE IBY 201 208 = United N. J. R. R. & Canal . 200 204 
B . be 12 Beeeh Crock Matrend. .....cccsceccccces cae ae 40 INVESTMEN 
‘ ; 12 I Me SS vecwnnedakvtieen’ apes % 868 'T jsT— c 
126 130 iz Cleveland & Pittsburgh 7%. ‘ 69% 71 = ‘ TRUST STOCKS 
47 49 4 Cleveland & Pittsburgh 4%. 0 8642 Key Bid. Offered 
y Chicago, Burlington & winey. . 170 190 16 Int'l Securiti 7 
S ies Trust a 1 a 
7 = = Beaee Central leased lines.............. 74 76 16 Int'l Securities Trust of 7 a. Leselelees 102” My 
2 OMe By CI: cannadicdsces ci 125 135 16 Int'l Sccuriteis Trust of Am. 6% pf......... 23 be Os 
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News of Canadian Securities 






























HE outstanding feature in the retirement of its $3,370,500 bonds, Montreal last week, W. N. Tilley, K. C under ge for the same month in 
of the Canadian secur- issued in 1905, in connection with the of Toronto, was appointed a member of the past f years Imports of coal in 
ity market last week acquisition of Dominion Cotton Mills, the Executive Committee of the Board t Septem ve 1,587,613 tons, against 
was the flotation, in a Merchants’ Cotton Company, Montmor- fill the vacancy created by the _ recent 1,557,141 izust Imports for the nine 
decidedly quiet manner ency Cotton Mills and Colonial Bleaching death of Sir Edmund Osler. months i September were 12,165,436 
and with little ad- & Printing Company. The weekly earnings statement of the or 7 p velow the five-year average 
vance information, of There were $1,767,250 of these bonds road, together with comparative figures Exports of Canadian coal 
$30,000,000 Canadian outstanding.on March 31, 1924, and it is for the same week last _year and the yea! fc iths were only 537,551 
Pacific Railway Com- understood that a substantial amount of 1923 and 1924 to Dec. 7 is as follows tons (H4 ent. under the five-year 

Pal pany sinking fund 4% these bonds has been bought in on the 1 4 Dec ierag 7 
f per cent. secured note open market since then and that the bal- 1st week — 3 $3,765, 000 $4.5 ¢ 792,00 
hi certificates. Within an ance will be retired before the maturity Jan, 1-Dec. 7. 165,768,000 176,15 11,000 10,423, 00 
hour and a half the issue was subscribed, date, March 1, 1925. ie November Gold Production 
or at the rate of $333,333 per minute _ The In connection with the retire ment _it is to Dominion Glass Co., Ltd. Pro gold in Northern Ontario 
— — —_—_ fred 92%, 2 a > fe ns Rag ccna prem ate $2,500,000 ‘Sane Dantaien Gines Co. thd. for th reach¢ high record in November 
F eee ee ee ee eee ‘he ? — year ended Sept. 30, 1924, reports net OUUtD! Porcupine area was 
, eee eee See ee ————— —— of oe ory gre and sink te - 2p anon oo 
ots § ’ £ ’ . ° 2 ri ¢ s 24, yreviou alc l de ’ » & 2 ) >¢ 
was placed at home. The securities are Canadian Locomotive, Ltd rere gery Agee nl ae a Sept prod rate of between $27 
payable, principal and interest, in Cana- The Canadian Locomotive Company, 30, totaled $1,108,718 compared wit} OU), OOK 725,000,000 a year. Hollinger 
dian funds at any branch of the Bank of Ltd., last week declared regular quarterly $1,004 849 at the close of the previous handled f 00) to 5,500 tons a day in 
Montreal, in Canada only, which headed dividends of 1 per cent. on common and 1% year F ‘ ; the ¢ the month. Lake Shors 
the offering syndicate. Associated with per cent. on preferred, payable Jan. 1, . : ca mie duction with over 300 
the bank were the Royal Bank of Canada, 1925, to holders of decord of Dec. 20. : O . or day giving production of 
the Canadian Bank of Commerce, the Na- —— Province of Ontario Os $180,000 for the month. This 
tional City Company, Ltd., Wood, Gundy hoe The Province of Ontario, it was ar ompal from $50,000 to $60,000 " 
& Co., the Dominion Securities Corpora Que nounced last week, would today redeen mont argement of the mill. _ 
tion and A. E. Ames & Co. The bonds run The Quebec Government estimates re- $10,000,000 Treasury bonds maturing or oeiaenenaes 
twenty years and are fully registered; the ceipts for the gasoline tax of 2 cents a this date. The maturity will be paid of 
interest to be sent direct to holders of the gallon at $400,000 in the fiscal year end- from the $5,000,000 nine-month 3% pr Car Loadings 
bonds by checks made out by the Treas- ine March, 1925. cent. Treasury bills issued recently an 7 = oom BF - 
urer of the railway company. _— from funds on hand in the Treasury. TI . \- ~ — 70 1 ~agh hoe 
The certificates are direct obligations of : Nat; : was the first 3% per cent. post-war not barge </, were 3,10 less than 
ac ae. See, tk Gland, are acute Canadian National R. R. Co. issue offered by a Canadian Provinc for th 1g week and 5,004 less than 
by the assignment to the trustee of ail . Re 1924. 2.35 " —_—- ees nding week of 1923. Ther« 
unpaid purchase money or deferred pay- age Br0sa tees - + - $22,840,698 73 as ‘ vas «064 in the grain loadings 
Tn cider ar banana dee te the wai- oe a ee tees 4,693, oe _ Goulds Manufacturing Co. i I division The figure 
way in respect of lands in Manitoba, Net after expenses .... 10,769,660 | 12.114.712 Goulds Manufacturing Company las . 
Saskatchewan, Alberta and British Colum- —— week declared in Montreal an extra div tack oe 
bia, sold or contracted to be sold b* it he- . dend of 2 per cent. on common, in additio 924. ‘oe Se 
fore Dec. 1, 1924, amounting to $66,000, City of Montreal Loan to the regular quarterly dividends of 1% , 19) | aan on ons 
000. The railway company agrees that in Wall Street learned last week that the per cent. on common and 1% per cent. o1 West 7 N16 30°327 39/172 
the fourth and each succeeding year after City of Montreal would seek in the next Preferred, all payable Jan. 2 to holders of I ( 64°936 68.206 67.187 
issue the annual amount available for the few weeks to float a loan amounting to record of Dec. 20. Rec. fi ns.31,329 31,019 $2,144 
| purchase of note certificates will be at least about $11,000,000 in anticipation of 1925 sl a 
$300,000. revenue, which represents an increase of Alberta Government Lines 192% => 106,085 
The average yearly earnings of the com- approximately $1,000,000 as compared with : = ae =.636, 612 
pany for the last five years totaled $33,- a year ago. The five-year operating lease held by | ——_ 
155,873, or more than twenty-four times Canadian Pacific oa Alberta Government Oil Preduction 
the annual interest requirements of these Wright Hargreaves Mines a ne beg miles a Lage eae ee Pty See 
notes. The issue is the largest corporation Catse Mites teen to q ; County, expires July 1 next. Alberta le next few years will 
issue ever floated in Canada. The com- vd argreaves Mines last week in far has been paying an annual deficit. The the rate of 100,000,000 
pany has made only two offerings in the Toronto declared an extra dividend of 2% Canadian Pacific has an option to purchasst r more, and will rank with 
{ last ten years, aa ec gain cae 218.. per cent. in addition to the regular on expiration of lease. The Canadian N e ke oducing countries of the 
Tat 000,000 collateral trust bonds last Spring quarterly dividend of 2% per cent., both tional Railroad is reported to have begur rid to P. Chester Thompson 
: payable Jan, 2 to stock of record of tentative negotiations for the lines in developing oil 
eae Dec. 10. —————_- fields Venezuela and on the 
Dominion Textile Company, Ltd. Coicsitiie ten : Coal Production Ta ge Lea gtr Rage ates: = week 
The Dominion Textile Company, I[.d., anadian Pacific R. R. Co. Canada's coal production in September Southern Alberta, ‘‘which 
¢ , 


contrary to the opinion of the Street, At a meeting of the Directors of the amounted to 902,595 tons, an increase 0 é one of the greatest 
will not be required to do any financing Canadian Pacific Railroad Company in 28 per cent. over August, bui 35 per cent il f 


ADVERTISE MENTS. 
































































‘ADVERTIS=MEN TS. ADVERTISEMENTS. 
y y 7} y ry r r . y . ‘ T > . my + 
CANADIAN GOVERNMENT—BONDS CANADIAN PROVINCIAL—BON DS—Continued CANADIAN PUBLIC UTILITY—BONDS 
Key. CANADA: Bid. Offered. | Key. Bid. Offered. | Key Bid. Offered 
' i Canada, Dominion of, 5s, 1943 (internal) ---- 101% 102% 1 New Brunswick 4%s, 1925.... tteeeees 99% W.O 1 % i 
j 1 Canada, Dominion of, 5s, 1928 (internal) 100% 101% 1 New Brunswick 5%s, 1929... as ‘ on 101% 102% 1 — ar, 
| 1 Canada W. L. 5s, 1931 (internal) .. 101% 102% 1 New Brunswick 5s, 1932 wanna -- 102% 104 1 oes” 
1 Canada 5s, 1926 (external)... . 100% 101% 1 New Brunswick 5%s, 1934.......... . -.. 102% 104 1 Ist 32 J 97 
1 Canada 5s, 1931 (external) 101s, 2% 1 New Brunswick 6s, 1931.. ‘ ere ‘ - 104 106 ‘? saleeeed nie: -— + 
1 Canadian 5s, 1952 (external) - 103 104 1 Newfoundland, Colony of, 1943 > 100% 101% 1 ae _ ‘ 
1 Canadian -W. L. 5s, 1937 (internal).... .-» 103% 104% I Newfoundland, Colony of, 1939 ‘vs 100% 101% 1 Se OOn 
1 Canadian W. L. Int. 5s, 1925 100% 101% 1 Newfoundland, Colony of, 1942 wasnt 100% 101% 1 ne.'3! pot 0% 
1 Canadian 5%s, "29 (Vic., external) pay N. : 103° 103% i Newfoundland, Colony of, 1928 . 104 105 1 Div.) a. £. 60,58 3m SK 
1 Canadian 5%s, 1937 (Victory, internal) . 108% 109% | ! Newfoundland, Colony of: 1936............ 106% 107% | 3 "Ss, 1937. = ot 
{ 1 Canadian 5'%s, 1933 (Vic., internal) 25 106 107 1 Nova Scotia 6s, 1928 ee 192% 103% _ —_ ” 
| 1 Canadian Ss, 1934 (Vic., internal) 103% 104% | 1 Nova Scotia 6s, 1930................... 104. 105% 
i 1 Canadian R. L. 5%s, 1927..... 101% 102% 1 Nova Scotia 6s. 1996.......... 2 101 102 RAILROAD—BONDS 
i. | 1 Canadian 5s, 1927 (Vic., internal) ‘ 102% 103% 1 Nova Scotia tis, 1925..... : . 100% 1013 . . 
| 1 Canada, Dominion of, 5%s, ‘32 (internal) 103% MM 1 Nova Scotia 6 ih 107, 109 Key Bid. Offered 
ae 1 Ontario 99 99% 1 , > 77, zo 
CANADIAN PROVINCIAL—BONDS : oo 100-101 1 an Nortt tes, 1924 > 4007 100% 
ntario 1004 10113 1 ur Onl 
Key Bid Offered. LI Ontario 100% 101% i aI 44s, 1943... He) wo 
1 Alberta 5s, 1925...... 100 WW 1 Ontario 5%s, 100% W.O. 1 ; ( zt 44s, A. & O., 44. 90 W.O 
y 1 Alberta 5s, 1926...... Be 99% 100% 1 Ontario 5%s, 102 «103'—«|:s*S3 nk P., Alt is, 1939 87 8 
j 1 Alberta 8... 99 1 1 Ontario 5 102-103 1 u I i, ist 4s, 1942 84! 86 
' f i Alberta 99 = 100 1 Ontario 102 ©1083 1 G. T. Pa i962. . 85% 86% 
| 1 Alberta : 99 «©— «100 1 Ontario 104 105 I G T. Pac, (Dor gtd. 1s "1962... 68% 69% 
1 Alberta 100 1 Ontario 100% 101% ! Gt. Nor. R f 4s, 1904 o 86% 883 
1 Alberta 5% 100% 101% 1 Ontario 102% 108% 1 Rutland-Cana¢ 4 1949 73 74 : 
1 Alberta 5 105% 1 Ontario 1023 . 1 Toronto. H. & } eT, ; &5 86 
1 Alberta 102% 104 1 Ontario 6 ET RUE SNE 110% thr yah 
: yee 100% 101% 1 Quebec 53, Eros cavecitottersniot oe ee OE CANADIAN INDI 
: 5 hI A} CTPA _ a 
i pe eet es — oo : Guebec Gs, it sagggttttictnsteceeceneees 4: 100% 101% I AND MISCELLANEOUS 
1 Alberta 102 103 1 Saskatchewan Se, 1993..........0..00 2) 0 WO BONDS 
i Alberta 104% 105% 1 Saskatchewan 5s, 1939........... WR AS 99 100 Key i 
i Alberta 108 = 110 1 Saskatchewan 5s, 1942 CRAMER ia . alas vi Bid. Offered 
1 Alberta 100% 101% | 1 Saskatchewan 512s, 1946.. * 104 ©1068 - Peron Bae os - $8 100 
1 Alberta 103% 105 1 Saskatchewan 6s, 1925............ Sue sdsebaaied. ee : a - - OD FA 
1 Alberta 105% 195 | 1 Saskatchewan Gs, 1938 EI 1s 110° | | ogee y ¥g < 
ae 4 : ; r r 1939 ) 102% 
i British Columbia 448, 1925 ' “sox wie | | a a Se — , % E "9 100 
ritish Columbia 4%s, 1926 LIIIID 99% WO: - ‘ i 7 
i British Columbia 5s, 1943... 99 100 CANADIAN MUNICIPAL—BONDS 1 ( 8 W.O 
1 British Columbia 58, 1948 : 99 100 Key Bid. ott d. 1 ar s 3. Lines 4 7 . 
1 British Columbia 5s, 1925 ; ..-- 99% W.O. | 1 Calgary 6s, 1971....... Wo 1 Gan Stes ound “Sy Ns “eae 104 
1 British Columbia 5s. 1939... .. 93 100 1 Caleary 7s, 1928. RE SEEN teres 108 w.o. | 1 Dominion Coal ¢ é 1940. . oe ar rs 
1 British Columbia 514s, 1939... ; 102% 103% | 1 Edmonton, City of, 5iss, 1920............ 99° 101 Dominion Iron 4 ‘i ieso °° OB? ao 
1 British Columbia 6s, 1925 100% 1014 | 1 Edmonton, City of. 3%s. 1947...... cdevcece a. aa 1 Dominion Iron & . ~ 492 % 92 
= 1 British Columbia 6s, 1926... ay 101102 1 Gt. Winnipeg Water Dist. 5s, 1952.._.... "98% 991 1 Nova Scotia Steel & ria sae a oo 4 7 
1 British Columbia 6s. 1941 108% 110% | 1 Gt. Winnipeg Water Dist. 6s, 1930............. 102. 104 | ! Sh. Ws. Co., of Ca ist @ ref. 68, '41.. 100 102 
i Manitoba 5s, 1926 gtteeeee : 100 101 1 Maissonneuve (Mont., Que.) 5s, 1954......... 98% 100% fj . ‘ 
. eer pg eA “. a peter ion 101% : Maissonneuve (Mont., Que.) 5s, ROOD coccccacs eee 102 
» 1925, I mre ) Montreal, City of, 58, 1954..................... X CANADIAN PUBLI TIES } 
1 Manitoba 63, 1931, M. & N. ‘1 104% 108° | 1 Montreal’ City of, 5s," 1936. : foo 101 ANADIAN PUBLIC UTILITIES—STOCKS 
1 Manitoba 6s, 1921, J. & J.. ca .. 104 «105% | 1 Toronto Harbor Conn. 4%s, 1953..... ikeannence” an ae Key ri 
1 Manitoba 6s, 1946........... acces A aa 1 Winnipeg 5s, 1926........ SME tex etk 100" 1t | a . Cee 
1 Manitoba 6s, 1990.02. cccee MOM ek Wineipes Se. 2008..............:.:.cccccccc, OL || erthern Getame io ‘ en i 
emiteba Gs, 1085, J. & J.....0.csccsscceeseees 99% 100%! 1 Winnipeg 6s, 1946...............- OO Ait / 0 «112 1 Northern Ontario Lis Power Go. com... 4° @ 
* v? a > _ _ - . 
Key and Index to Open Security Market | 9—Bivth, Witter & Co. See Page 646. | 18—Leo G. Siesfeld. See Page 644. 
. 10—Elliot & Wolfe. | 20—Newman Bre [ 
1—Pynchon & Co. See Page 664 “4 : : 21—G mg tee pe 
: : 3 ie 11—Bernhard, Schiffer & Co. See Page 664. zude, Winn ° 
3—C. B. Richard & Ca. See Page 664. 12—Min & Wolff 5 p. poy .! é 22—A. S. H. Jones & Co Page 648 
< = ae — ton olff. “age G64. 7 ee ete 
\%4—Jerome B. Sullivan & Co. See Page 664. 13—M oe | 23—Abraham & Co. 
5—Tobey & Kirk. See Page 648. ae ete Lachenbruch & Co. | 24—Hereules Mortgage Corp. 
2 4—Clokey & Miller —May & Co 
— L. Doh & Co. Se » G48 3 eset 0. 
¢—Henry L. Doherty o. See Page 648. 15—Watson & White. See Page 648. 26—Baker Kellogg. 
7—-Farr - - a 16—Bull & Rockwell Co. Sce Page 646. 27—Simon & Cherry 
8—John J. O’Kane Jr. & Co. 17—J. S. Bache & Co. ' W. 0. Signifies Want Offer. 
Sf roa 
* 
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Cotton Goods---An Industry Adrift 


than the exports square. Its smallne 

in comparison with the total production 
square, however, doe not uggest the 
fact, and perhaps fends t 
fact, that the significance of the 


conceal the 
imports 


is not their absolute bulk but the re'ative 
small absolute bulk of the American 
market fur fine cottons in which th 
main part of the imports compete. There 
appears to be no definite statistical 


measure of the domestic production thus 
involved in a trying contest. The only 
illuminating measure the writer has seen 
(and he cannot vouch for its truthful 
ness) is the statement that the fine 
cotton imports of 1923 would have kept 
the fine goods mills of New Bedford 
busy for six months—New Bedford con 
taining about half the fine goods indus 


try of the country. If this is a true 
measure of the competition, it would 
appear that in this particular instance 


the tariff is indeed “a local issue.” 

New England has a definite ground of 
complaint against the present tariff, to 
the effect that although the law was in 
tended to set up an effective 45 per cent 
ad valorem duty on fine gocds which 
competed with American fabrics of the 
same grade, only a small part of the 
imports are actually levied on at the 
maximum rate. And it was because of 
this gap that New England hoped for 
a remedying of the situation last Spring 
through an application of the flexible 
provisions of the law. The commission 


report shows the amounts of cloth im 
ported at different rates of duty, meas 
ured in terms of dollar value. A paral 


lel compilation by a Boston statistician, 
grouping imports by the rate of duty 
paid, expresses the quantities at each 
rate in terms of percentage of total im- 
ports for the year. (Table 2.) 

It is evident that the first five groups, 
comprising over 87 per cent. of the total 
yardage imported, paid a duty of less 
than 35 per cent. ad valorem; while less 
than 1 per cent. paid the maximum duty 
of 45 per cent. 

American makers of the finer ging 
hams have also a special grievance due 





New Government Bond Issue 


Criticized 
Continued from Page t39 
customs receipts, but these two kinds of 


constituted almost the sole source 
revenue (net) These taxes 
burdened consumers 


taxes 
of national 
as administered 
with little reference to their 
tax-paying abilities But, during the re 
cent war, the great extraordinary burden 


income ol 


was loaded upon tho with large in 
comes, excess profits and inheritance 
The last and the present Administrations 


are swinging the pendulum back toward 


the pre-wal tatus, “toward” but prob 
ably never “to.” The 1922 tariff ha 
doubled and even trebled the revenue 


receipts from customs, not to mention it 


much greater exaction from consumers 





which have not gone into the Treasury 
but rather into pockets of domestic 
tariff-protected producers, or to make 
up for their inefficiency The profit: 


and income taxes have been repealed or 








greatly lowered And further lowering 
is announced as the great task of the 
day. 

A blind man can see that the faster 


and the sooner the debt is paid, the 
larger will be the proportion of it that 
will be paid out of income, inheritance 


and such taxe the larger the part of 
it whose redemption is postponed, the 
larger will be the proportion that will 
probably be paid out of tariff, excise 
and other consumption taxes Mr. Mel 
lon has publicly announced* that he is 


opposed to postponing debt redemption. 
He has preached economy and applied 
Treasury surpluses to debt reduction 
with commendable zeal in the last four 
years. But how can he justify, either 
on the ground of economy or of prompt 
debt reduction, the terms of his 1922 
issue or of the present 1924 issue? Surely 
he does not mean to take advantage of 
the masses of the people. Perhaps he 
reasons, in fact, he must reason,. that 
what is good for the bankers, investors 
and other business men is good for the 
country as a whole. Would he carry his 
logic so far as to say that this is true 
even if his policy should shift much of 
the burden of debt redemption from the 
shoulders of business men to the shoul- 
ders of consumers? 

*See his book entitled Taxation The 
People’s Business,"’ p. 30 ilso Commercial 
~.| Financial Chronicle, March 15, 1924, p. 











Continued from Page 637 


TABLE 2 





Imports of Countable Cotton Cloths, 
Calendar Year 1923 








Qluantitie Ad Rate f Pe Cent f Mach 
Sq. Yd yuty I h Group Greup to Total Imports 
866,513 11.43 to 14.45 | 59% 

8,156,001 16.82 to 19.24 Under 
27,673,290 0.14 to 24.44 | ¥/ 
80,258,607 32 to 29.95 . Val. 

duty 


63,656,647 30.43 to 34.99 | 

15,514,721 36.02 to 39.65 
40.00 to 44.66 

45.00 (maximum 




















interpretation — [ft be said truthfully that comreti- 


to what seems a perverse 1a 

- i } tl 4 . : Board aay ~ 3 , 
ol _ aw 5 Appraisers Doar tion within the United States between 
[he law lays a certain duty on cloth the low-paid labor of the cotton-growing 


voven of dyed varns 
ng a shiiting 


on “drop-box looms’ 
recepta- 


States and the more cost y labor of ‘the 
North, involving the same hardships to 


the drop box be 





e for the bobbins of different colored the North as competition with low-paid 
yarns involved on? particular pattern, labor in the English mills, has drive: 
which automatically supplies the loom = ay jmportant part of the New England 
vith the prope colot at the proper time industry to depend on the making of 
rhe intent of the law scems unmistaka- the finer grades of cotton, on which the 
ble. But certain English weavers of South cannot as yet compete with the 
ginghams resurrected a device identicai Noith. But this refuge of the North 
“e sunetion en imilar in every respect i; newly invaded by the English mills, 
but one—that the “box” revolved instead which have been driven by a competition 
of moving up and down Vertically. The  <imilar to that between our North and 
a a that this device was South into the same greater dependence 
not the “drop-box” of the tariff law. 4, very fine cottons that lies ahead of 


rhe consequence i u at certain English New England. The proportion of the 

A a ii oat tnieeeies aaaatiniads | mee centage, it is true, perhaps hardly 2 per 
ee Se Sees Were Saas eee cent.; but to two men in every hundred 
— ingled out for slaughter the escape of 
the other nincty-eight 1s a barren con- 
solation. The capita! invested in Noith- 
ern fine cotton mills can in the main go 
elsewhere; the operatives dependent on 
the industry are a minute class compared 
with the total of the nation’s wage- 


on straight “drop-box” 
The Case for More Prote:tion 
From tie limited point of view of the 
New England fine cotton goods industry, 
the argument that a greater measure of 
tariff protection against imports is war 
ranted has a to support it. 





good 


earners—theil mpoverishment while 
they are making places in other indus- 
tries would hardly rise to the pitch of a 
nationa! misfortune. 

But why sacrifice this industry at all? 
If higher duties on fine cottons mean a 


slightly higher price in the American 
market, who is better able make that 
minute contribution to American indus- 
trial prosperity than the very persons 
who cannot put up with the merely 
“good” cotton cloths that serve all but a 
very few of the population, but must 
have—and out of mere liking—the finest 
cottons that man can produce And if 


it is difficult to devise a tariff that will 
give adequate protection, having in 
mind the failure of the present law in 
the matter of fine cottons, y not sur- 
mount the difficulty by giving a possible 
excess, which may be pared down to the 
really necessary lines after the industry 





has been made secure? “Protection” is 
“the American system.” The country 
believes it good, and with reason. Why 
should an adequate appli of it be 


refused to fine cottons, ir hich, by the 
way, the cotton-growing States are be- 
ginning to have an appreciable and in- 
creasing stake? From the South, in 
deed, may be expected a growing compe 
tition with the fine clot] . the North, 
so that presently both sections may suf- 
fer from foreign competition. 





Another Side to Protection 


American 
conclusive'y 
sketched 
ate. The 


In reality, the tariff cass 
fine cottons may not be s¢ 
one-sided as the arguments 
above might seem to _ indi 
American system, which has really given 
this country its leadership in many lines 
of industrial production, is not in fact the 
protective tariff system, though it has 
been aided at some stages by tariff soft- 
ening of foreign competition. There are 
other points of view from which the case 





of fine cottons has a quite different 
aspect. This different aspect will be 
discussed in the next article of this 
series. 

















Ind ge tS ity Offeri 
Continued from Page 641 
ESCRIPTION OFFERED BY 
t n G & Pow Corp., $1,500,000 Ist lien coll tr 
“I er Lt 1 & bD lue Dee 1, 1949, price 99.50, 
24 ff Ie Ww Hambleton & ¢ Baltimore 
S nix ( f \ ' ‘ \ N J S400,000 Ist (closed) 
una ( & I lan. 1, 1934, price 98.50, yield Equitable Trust Co Atlantic 
“6.0K fi. 1 , City 
ling Water ¢ Ist ¢ lue July 1, 1945, offered Dec. 5 Fidelity Trust Co., Portland, 
Me 
1p r-Payr ( $400,000 Ist s f 2 Ts, J & J, due 1926 Wim \ Busch & Co, St 
1936, price p jel 7 offered Dee. 1 Louis 
uo Ww t t Bldg N y $360,000 Ist s f coup f& ts 
| & ’ ! 1936, price par vield 6%, offered Ss. W Stra & Ce Ine 
Dex N. ¥ 
Tom Pa er B go, $115,000 Ist leash’d ser & 
ti! M&N ue May 1 1926 to 1951, yield 5.50% to Peabody, Houghteling & Co., 
( ffer Dec } Chicage 
Union Electr Light & Power Co., St. Louis, $5,000,000 Dillon, Read & Co Harris, 
nm ¢ + \ I & D, due Dec I, 1954, price 99, Forbes & Co Spencer 
07 fe D> % Trask & Co., N. Y 
I N Y $20,000 coup or reg 4%s. M & N. due 
Nov i ! ) 1925 to 1944, yield 3.50% to 3.95%, toosevelt & Son Geo B 
ffe ia 9 Gibbons & Co ; 
We rn Maine Power Co Ist 6s, J & D, due Dee. 1, Bever & Small, Portland 
1936, price 99.25 6.10" offered Dec. 6. Me 
* Wiltshi Apt t. Leuis, $265,000 Ist reg 64s, M&N 
jue No 1, 1927 1936, price par, yield 6.50%, offered Fidelity Bond & Mortgag 
% } Co St Louis 
y t Lum ( $2,000,000 Ist s f 64s, due 1940, Peirce, Fair & Co Blyth 
ffered De« Witter & Co.; Geo. H. Bur 
& Co. and Conrad & Broom, 
San Francis 
MESCRIPTION OFFERED BY 
The Cuneo Pr In MM) share (iass \ cum 
partic pf f MJIS D 15, par $50, price $50, yield J A. Sisto & € ind Tor 
t ffered DD 11 Burnha & ¢ Inc N. ¥ 
* Duplex Condenser & Radio Corp 31,250 shares, no par 
mmon, f e $11, offered Dec. 9 Lansbureh | _ = 
Electric Bon & Share Co $2,600,000 (additional issue) 
‘ eur pf par $100, price 102, yield 5.88%, offered 
De Ss Bonbright & Co., Ine N. ¥ 
Ga Cor} (Neutrodyne), 49,000 shares, capital stock, Palmer, Hayes & Co., Inc 
no pat pric $13.50, offered Dec. 8 N. ¥ 
Kings County Lighting < $1.000.000 7% cum pfd, J A 
J O. par $100, price par, yield 7%, offered Dec. & Blair & Co., Ine a. 3 
Murra Body Cory 0,000 shares Common, no Par, price Chas. D. Barney & Co. and 
$42.50. offered Dec. 9 Farnum, Wintet & Co., 
N. ¥ 
New Orleans Public Service, Inc., 22,000 shares, $7 cum Old Colony Trust Co, Bos 
pfd, J A JO, n par, price S97, yield 7.20%, offered ton; Bonbright & Co., Ine 
Dec. 5 mm = 
North American Utility Securities Cor} 100,000) shares 
Ist pfd 4% cum (1 sh com with each sh pfd), M J S D 
15, no par, price $100, offered Dec. 5. Dillon tead & Co., N. Y 
teid Ice Cream Corp., $1,500.000 7% cum pfd.. M J S D, Dillon, Read & Co., and 
7%, offered Dec. 11. Lage & Co., N. Y. 


par $100, price par, yield 7%, 
«For further information see page 641]. 








LDV ERTISEMENT 





$160,000 


Union Free School District No.1 
German Flatts 
Herkimer Co., N. Y. 





= 





1924 
qn COX 


Union } Sct District 











DIVIDEND 
NOTICE OF LIQUIDATION, 


Mechanics I f Newport 
News Newport N n the State 
of Virginia s closing its ffairs All note 
holders and other creditors of he association 
are therefore hereby notified present the 
notes and other claims for payment 
Signed THOS. H DAVIS President 


November 6th, 1924 





Dated 
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Bank Clearings 


vl Telegraph to The Annalist 










































Central ——_——-Last Week.——-—— - Year to Date. I Weel Year to Date 
Reserve Cities: 1924. 1923. 1924. 1925. Other Cities: 1924 : 
Saltimore ...... Pia band oe $104,494.08 
New York..........0....000000-0 ef, 770,732,784 = $4,575,651,143 $236,254,501,769 $204,996,705,409 | Buffalo ............ Care 19,557 
BNE iichre.cid-éauledian wales adeno aco 645,075,828 625,854,882  30,100,873,289 —29,858,066,791 | Cincinnati .... oP esctews 7, sp ; 3 
Fagg at ete a eS) Rgseegme gti a er eee 15,561,100 i] 
BE. EMU. 2 oo ccccccccscccccceeess 140,235,252 139,612,738 6,052,491, 658 6,847,063,043 | Denver .|....... es habe ts o9'9 6 94 
_ Ngpe = ee re eee ave 142,809, 008 rs 113, 939,6 
Total (3) C. R. cities......... $6,561,043, 564 $5,541, 118,768 $272,437,566,716 $241, 701,835,845 indianapolis caeaiens Seats toee so 18, 2: ‘O00 i cet aee 
DE. Adecedansdceceacaesucneabe 22.84% 12.71% ORE Pere ree P 156 OOK 63.056, 000 
er ak samc 36,497,631 0,854,902 
Other Federal Reserve Cities: eS eee 25,184,697 
x e “ is — SU” ere 278,473,818 
Atlanta ..... ay grees cues . $65,871,104 S600,814,150 $2,711,265,383 $2,572,551, 759 { NE edna 5d os eke 62a bebe $65, 628,778 
EN S865 oc encdnsnecs Sedcseeene 449,000,000 320,000,600 — 20,263,000,000 —18,464,000,000 | Pittsburgh ............... 23,076, 664 » 
ERE rer 106,772,453 109,889,222 5,163,629,061 —5,336,283,071 | ETovidence ............... pron a parr 
ss << : ae Dare 1 7. 10S. 888 1,709.718,545 
, , BO ic ncccccmcceeeesd 137,121,277 126,358,441 6, 368,3 0, 644 6,605,32 Seattle errr acetal wma. 4 748. 106 168.620 o9S 
RE OP eRe Ee Te 99,554,846 78,320,389 4,250,131,439 | Wasnington .......... 148,590 1,058,492, 90 
DUMOGSIMe 20... ccs cccccceceseces 559,000,000 498,000,000 24, 23,130,000,000 | Total 17 cities  $1.042.7 176.689  $46.360,023.19 
P EE ee ete .043,7 $ 176,689 $46,360,024, 191 
I, ick ht Mea hh oleh dn ® oe ae 61,250,000 59,563,000 2,669,656, 000 2,486,317,000 a Are - 2.24 2.15% in 
Se MNOS vcs vcnceaceccens 165,000,000 163,000,000 7,464,048, (40 7.758, 600,000 : Total 28 cities.......... $9,248, 357,174 $ 545,642 $358,665, 100,987 
| ncrease Pw bb eekee'bde-6:0 18.14% 9.75% 
RE OMI, 5:5 o0-s4descaccges $1,643,569,770  $1,475,945,202 $73,858,502,237 £70,603,241,953 | Intire country, estimated from complete reé } per cent. of the tota 
DE 666c0G0nbethicisancdtoss 11.35% 4.61% 19233. 
ttle ee ae nh in . a oleate , ROR WOK sssiviccaics oe ; , S800 $8, 480,972,000 
Total 11 citles........ 6.000004 $5, 204,613,634 — $6,817,063,965 $346,296,368,953 $312,305,077,796 | Previous week .......- ee 248 G00 "8424/5 ona 101 
Increase te teeeeeeeeeesereeces 20.35% 10.88% Be fF 4 CO eee O00 358,665, 100,987 
Actual Condition Statement of the Federal Reserve Banks Decsatnt 20 
COMPARATIVE STATEMENT OF CONDITIONS AT CLOSH OF BUSINESS DEC. 1 
Dist. 1, Dist. 2, Dist. 3, Dist. 4, Dist. 5, Dist. 6, Dist. 7. Dist. 8, 11 Dist. 12 
3oston. New York. Philadelphia. Cleveland. Richmond. Atlanta. Chicago. St. Louis Dallas. San Ft incisco 
Total gold reserve. ...$238,970,000 $888, 142,000 $228, 804,000 $277, 899,000 $133, 392,000 $162,400.40 $398,437,000 $92,146,000 OH ‘ £71.430.000 $293. 592.000 
Total bills discounted. 18,327,000 48,867,000 34,788,000 43,135,000 22,936,000 22, 209-600 30,548,000 11,026,000 2° 500000 $8 436,000 
Total U. S. Govt. sec. 33,681,000 204,252,000 29,014,000 56,511,000 $,.340,000 3,724.00 74,847,000 : 739" O00 51,419,000 
F. HK. notes in circ’n.. 204,096,000 369,364,000 170,673,000 209,993, 000 86,660,000 141,968,690 198, 690,000 2510.06 57.025 000 »12' 902.600 
Due memb’rs res. acct. 135,830,000 853,580,000 125, 602,000 182,587,000 65,559,000 62,443,000 316,660,000 iS, 863.0 1.819.000 165829000 
STE aco pcucs ss 72.9% 72.7% T7.9% 71.4% 89.2% NZ; 7K. 7% 66.1% 16.5% 
Statement of Member Banks Statem f the Federal Res 
7 atement of the Federal Reserve Banks 
Data for Federal Reserve Cities and in Federal Reserve Branch Cities . : . 
New Yor Chicago. Consolidated resources and liabilities of ti . k | compare as follow 
Dec. 3. Nov. 26. _ Dec. 3. Nov. 26. RESOURCES— ) , 1924. "Dec. 12, 192 
—— Se ee sii © 4 4 Gold with Federal Reserve agent K 905,730,000 $2,100,895,000 
Secured by U. 8. Govt. obligations $81,845,000 $65, 186,000 $23,922,000 $24,880,000 Gold redemption fund with U. S. Treasury 45,788,000 63,085,000 
Secured by stocks and bonds.. 1, 860,663,000 1,854,699, 000 499,337,000 503,977,000 
2,313, 106,000 2,314 595, 000 710,495,000 714,893 000 Gold held exclusively against Federal Re * £1.951.51N.000 $2.163.980,000 


All other loans and discounts. 
Total loans and discounts... 





4, 255, 614,000 $4, 234, 580, 000° $1, 233,754,000 $1,243,250,000 








United States pre-war bonds... 41,032,000 41,022,000 4,113,000 4,109,000 
United States Liberty bonds = 609,718,000 608,312,000 79,958,000 80,656,000 
United States Treasury bonds... 12,161,000 12,656,000 2,965,000 2. 986,000 
United States Treasury notes...... 7 289,950,000 97,195,000 94,397,000 


22 «846, 000 





144,250,000 19,463,000 
§86,833,000 201,430,000 


217, 613, 000 $1, 638,878,000 $018.4 472, 000 
706, 714,000 180,545,000 168,219,000 





of indebtedn 


United States ctfs. ! 
and securities 


Other bonds, stocks _ 9,110,000 
Total loans, discounts, investments.36, 231, 529, 000, $6, 
Reserve balances with F. R. Bank 780,035,000 


43,520, 
87 79, 110,000 


















CE Wc ccsvcccccsccecs 71,169,000 75,863,000 29,252,000 28,354,000 
Net demand deposits............ 5, 390,624,000  5,314,168,000 = 1,169,180,000 1, 172.660,000 
po eT eee oa 825,159,000 847,211,000 445,730,000 £45, 237,000 
Government deposiis Be als eal 25,489,000 26,826,000 4,836,000 5,098, 000 
Bills payable: 
Secured by U. s. Govt. obligations 29,980,000 8, 760,000 7,455,000 555,000 
SI o-0.v.04005s40050Csdsee 1,536,000 1,296,000 28, 000 388, 000 
——All F. R. Cities. —F. R. Branch Cities. 
Dec. 3. Nov. 26. Dec. 3. Nov. 26. 
Number of reporting banks..... 255 25 193 193 
Leans and discounts, gross: 
Secured by U. S. Govt. obligations $141,921,000 $126,517,000 32,000 $33,067,000 
Secured by stocks and bonds.......... 3,317,898,000  3,298,611,000 ,000 655,144,000 


1,680,945, 000 


S} 000 $2, 359, 942,000 


- 5,145,519,000 5,168,308, 000) 
. $8,605,338,000 $8,593,436,000 oO $2, 371,2 


1, 671,731,000 


All other loans and discounts...... 
Total loans and discounts. . 














United States pre-war bonds...... a 92,088,000 92,405,000 7: 3, 586, 000 
United States Liberty bonds....... 929,796,000 928,695,000 357, 
United States Treasury bonds.... 30,889,000 31,042,000 WG, 
United States Treasury notes....... 465,161,000 463,626,000 127,426,000 
United States ctfs. of indebtednes ss 219, 290,000 223,529,000 43. 092, 000 


Other bonds, stocks and sccurities..... 1,651,396,000  1,658,639,000 698,035,000 _ 
Tetal leans, discounts, investments. + 993.958 ,000 $11,991, 172,000 "$3.6 GAN "1: 5,000 _ ; 
































Reserve balances with F. R. Bank. 1,277,176,000 = 1,175,242,000 269,965,000 271,146,000 
Cash in vault..... boc ceescceeececceeees 153,824,000 157,270,000 69,342,000 65,440,000 
Net demand deposits......... re 9, 269,020,000 9. 171,040,000 =2,181,554,000 2,162,108,000 
Time deposits............... is . 2,462,171,000 2,494,865,000  1,371,065,000  1,370,134,000 
Government deposits............... $5,582,000 90,146,000 36,809,000 39,028,600 

Bills payable: j 
Secured by U. S. Govt. obligations 42,169,000 7,603,000 19,917,000 17,625,000 
IIIS. 0 5 4.6 0sp.0.00'68n.p.0000000-~ 12,097,000 9,093,000 9,421,000 9,828,000 

—Other Selected Cities. — 

: F Dec. 3. Nov. 26. 
I EET CEE LOPE PETER EES eT 291 293 

Loans and discounts, gross: 

Secured by United States Government obligations................. $24,793,000 

Secured by stocks and bonds....................2-00cccccuccnenc wee 545,422,060 

All other loans and discounts... Sa ae eae Ae 1,367,612,000 
NS <<. 506.3 auie's sence dadenne beewsdeasegacee $1,938, 227,000 

United States pre-war bonds..... ? oo wedUneleguheekbecasmeabas 98,287,000 98,112,000 

United States Liberty bonds..... PcUswankss bord bedesaledaben ceed 199,292,000 198,698,000 

rr Ts. .. o00alss:ccc ce ensbecasdoecseweses 18,695,000 18,595,000 

United States Treasury notes............ eT are $6,396,000 46,899,000 

United States certificates of indebtedness.......................2! 16,217,000 16,047,000 

een GU, UE GUN WOOUEINNES.. on ccc ccccccccccccccccecoovs 526, ace C00 527,020,000 
Total loans and discounts and inomienente : $2,822, 019, pond 

Reserve balances with Federal Reserve Bank...................+. 

a Maa abate Ga ara u-9.05-6, 5" < Ok wd e\s 0:0laciaer edo ce de gdoiées 87 235, 000 

oon oa cco. ats cnadewentte cet 1,761,220,000 1,732,034, 

et te Aas wn dds-4 bass aces PP CORTE Tee EA MRSS 992,963,000 or 570,000 

“yo GOPOMES. ..0 2.00. eseeeeseescecseccecceccescesscasseenss 9,964,600 10,511,000 

s 

secured by Ui ‘United States Government obligations =e a Mae. 5,250,000 7,478,000 

EDK Aae wena so6G ae le tu cieeas <celedt ote Kid<ctcen ckecuod x 14,268,000 14,592,000 

FOREIGN BANK STATEMENTS FAILURES (DUN’S) 

The following changes were -noted in the ——Week Ended-——— 
weekly statement of the Bank of England : "9 dec. 13,23 
and the Bank of France: in: SE ee Ee 

Over Over 
BANK OF ENGLAND. Tot. $5,000. Tot. $5,000. 
Gold coin and bullien..... increased £9,306 eS MR ee reer 148 96 158 112 
Reserve in banking depart- Ee eee 119 61 141 72 

ment, gold and notes...decreased 640,000 ea 116 6S 111 15 
Notes in circulation...... increased 649,000 West ...--seeererecerees , =~ x > 
Loans on Gov. securities.decreased 7,110,000 PEIN iced nc csc ccesces 62 18 45 19 
Loans on other securities .decreased 111,900 oe ae 
Notes in reserve ........ decreased 638,000 OP ‘ ms onan 
Public deposits .......... decreased 360, 000 United States.......-..- = _ = = 
Other deposits ........... decreased 7,573,000 Pe eer ere rere re 72 37 54 29 

1924. 1923. 1922. : a 
Ratio of reserve........ 17.54 16.73 18 2 ——Week Ended—— 
Dec. 14,’22. Dec. 15,'21. 
™ Over Over 
AN * FRANCE. 

BANE OF 95 et Tot. $5,000. Tot. $5,000. 
: > § 85 201 127 

Gold in hand ........-- increased 123,000 | East .....----+++-++++++ 142 85 1 
Silver in hand ......... increased : 277,000 | South ....-..----+++++++ 94 54 (7 > 
Notes in circulation decreased 132,901,000 RE SENS ae 112 69 124 = 
Treasury deposits ..... ear nr ios Pacific ......cccveresees 48 20 41 > 

deposits -.... .decrease: 71,2 5 a 
Sits discounted eaese ..decreased 983.077,000 | United States........... 396 228) 573 336 
Advances ....-.--+--++- increased 150,587,000 |! Canada .............+.-- 73 35 66 31 

a a 





Gold settlement fund with Federal Re ISS, 056,000 584,501,000 


Gold and gold certificates held by banks iS, 376,000 367,158,000 


Total gold reserves ; 27,930,000 $3,115,639,000 


Reserves other than — SU,963,000 TS, 010,000 


$3,195,649, 00 


67,6120 


Total reserves .......05 : : $3,117,803,000 
Non-reserve cash $0,023,000 


Bills discounted : 





Secured by U. S. Government obligati 124,656,000 
Other bills discounted 124,272,000 
Total bills discounted.... £248,928,000 $761,926.00 
Bills bought in open market 4,606,000 329,383,004 


United States Government securitic 


Bonds 18,491,000 


$4,755,000 


Treasury notes.. ; G0 ,876,000 5S,691, 001 
Certificates of indebtedness : 139,282,000 19,112,000 
Total U. S. Government securities 8574,943,000 $96,294,000 


Foreign loans on gold. . 6,000,000 
All other earning assets.. 2 050,000 31,008 


Total earning assets..... 186,527,000 $1,187,656,000 





Five per cent. redemption fund F. R. Bank 28,000 
Uncollected items.... } 882,000 683,968,000 
3ank premises..... ve 61,555,000 56,456,000 
All other resources....... . f 27,299,000 14,860,000 
Total resources. . $ £$5,097,189,000 $5,204,220, 008 

LIABILITIES— 
Federal Reserve notes in actual circulation £$1,549,006,000 $2,266,851,000 
Federal Reserve Bank notes in circulation $83.00 

Deposits: 

Meniber bank—reserve account 252,475,000 = -1,25,505,006 
Government ........ rarer 72,911,000 26,612,000 
Other deposits..... 0,007 00 21,556, (44 
Total deposits......... 4 3 15,393,000 $1,971, 673,00 
Deferred availability items 305. 581.000 610,980,000 
CIE ER GB. coo occ ksccksses 112,159,000 310,142, 0m 
INI 5) WB 00s Ubiadnwe od ewan 220,915,000 218,369,000 
14,135,000 2h, 751,00 


Ail other liabilities 


Total liabilities. .. $5,097,189,000 $5,204,229, 000 
Ratio of total reserves to deposit and Fe 

serve note liabilities combined. . 79.1% 75.3 
Conungent liability on bills f 

correspondents 


purchased f 
$31,229,000 SIS, 366, 00" 








ial Paper Rates 


Com. Dis 


Call Loan, Time Loan and Commer: 





















I r 6 Mos. t-} Mos 
Gaast Weekl....ccccccccees f $3, @3! 1 @ 
Previots Weel... ..ccscscccsses t +%@3 3%, @31 
ee eee ee 1 a i a 
oe a i 14@> AWMa 
Same week, 1922............. 5 @4%, > at 
BAR GOLD AND SILVER 
F Bar Silver Bar Silver 
in Londor in London in N. ¥ 
Last week............ Of . 333,4@33 7,4 69% c MEST 
Previous week... ...........++--- p 84s 110@R8s $334, @32)] 2d 694 C@6S%< 
Wear.to Gate......scccscesscseees eee PSs 04d@S9s Sti Yd @32] 3 T2C@62%« 
eee CN IE 6 ticks 000.0 v\00 9000 sc00ss 99s 06d@94s Vid 335.0 G33 a HI gc@64K 
TS a rer er tree ’ , 90s 03d@S88s U5 31%d@30%d 6414¢Q@62%c 
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} w Revenue Car Loadings Period or Dat Normal 
wr * Pe aa All commodities . Week ended Nov. 2% 18,851 7 3 
oe. o*fen) Pa ‘ ao’ “ a Grain and grain product Week ended Noy. 2% ' t 13.5 
anal oats. a, oe “ee bd Coal and coke ‘ ; Week ended Nov. 29 2.5 
= = ‘Sait y Phen teegagt” poten’ Forest products ..... ; . Week ended Nov. 29 . 20.7 
’ Manufactured produc ts. Week ended Noy. 29 + 7 8.7 
All commodities .... anaes Year to Nov. 29 . 10.3 
Grain and grain products Year to Nov. 2% { 1.0 
T Coal and coke. sonkae Year to Nov. 29 $8 R5 - 
Forest products .. ° Year to Nov. 29 837,521 
Manufactured produc ts.. .Year to Nov. 28 29 er 
Freight car surplus shortage.. Third quarter Novemb S34 
Per cent. of freight curs serviceable..Nov. 15 4 
Per cent. of locomotives serviceabk Nov. 15 7.2 
ross revenues. seeeees ‘ Year to Novy. I $4,97 4.9 
Inxpenses ..... eee Year to Nov. 1 i! t.8 
TAXeS ......0000000: . Year to Nov. 1 s 24.1 
193 Rate of return on property investment: 
° Eastern District han ‘ Year to Nov. |! $.5 75 21.2 
<r * Southern District Year to Nov. 1 ; 8.3 
WEEKLY AVERAGES a Western District Year to Nov. 1 rt 3.6 
e +6 o« - United States as a whole. Year to Noy. 1 0 
| rer 205.134 | Dec. 15, 1923. .174.507 
> € "~y ™ fe 
Dec. 6, 1924. 202.335 | Dec. 16, 1922. 189.307 SUMMARY OF IDLE CARS AND CAR LOADINGS 
Year to date——189.340 AMERICAN RAILWAY ASSOCIATION. 
Oct $1 Oct. 22 Oct. 14 Oct. 7 Sept pt. 2 
Yearly Averages Idle curs 127,801 122,74 135,417 139,195 161,48 188,108 
Nov. 29 Nov. 22 Nov. 15 Nov. 8S No ct. 25 
1923 178.000 1918 Car loadings. S78, 631 1,010,122 1.015, 704 994,504 1,07 12,345 
1922 186.290 1917 
o 174.308 1916 
oons 1913 139.980 GROSS RAILROAD EARNINGS 
119 295.607 1806 sO 096 | es 
oe ner Fourth week of Novemebr, 16 roads 7 + 700 » SO 5 
IT EMS COMPOSING THE INDEX Third week of November, 16 roads 2, MIS, (iit 1,8 s.S4 
Second weck of November, 10 roads 0,024,506 2,40 U.SS 
! ! ' 4 Pa . First week of November, 12 ronds 21,743,366 178 6.76 
k Week ligt 1.0W 12 Month of October, 194 roads IST, 914, 150 15.21 2 oO 
Hogs, medium to SM. 21 £0.40 rie Oo) pede od 6 Po os From Jan. 1, 194 roads 1, 975,172,674 , $33,565, 620 58,39 3.70 
Steers, good to choi ‘ 10 ’ 11.095 LOTS au 
Beef, salt, per 200 pound + 0 4 wy 4 ~ + o ~- por ALIEN MIGRATION 
Pork, salt, per 200 pound W) “ wi = a 
Flour, Spring patent the 4.42.) 1.50 yaaa eo September \ugust July uns 
Flour, Winter straight Ww aed we pd wpb --- Non Non- Not Nor N 
Lard, Middle West, poun 170 Iso lidin te 1-5-5) Immi- Immi Immi- Immi- Immi- Immi Immi 
Bacen, cle i pound 19125 W125 10-5 LM grants grants grants grants grant grant grants grant 
Oats, No. 2 und N me ae A deal Inbound 27,941 20,057 23.200 13,966 11.661 11,112 16.309 19.061 220) 
Potatoes white per t biel ooo l hy Nin ow : * : ’ 
Meef, fresh, per pound 1275 1275 yer Oy m0 Non- Non- Non Non Jon 
Mutton lressed, per } ined Pim mo ow al bose Km Em iin Emi Emi Da En 1 
Sheep, wether 1 3 mal S75 S75 > ae ’ grants grants Krants grants grants grants grants rants rants 
Sugar, per pound Tm OTM 0) (W552 ) v915 Outbound 8,761 14,580 13 &, 493 15,747 i, 831 14,491 14,457 
Codfish, Georges, per pound wom pose — a" yy Gain or loss..+19,270 45,477 $3,168 —4,635 4+20,478 +4,570 1,77 
Rye flour SG 7.5620 7.4425 $125 1.625 . - » , fh “ ‘ soe 
Corn meal, per 100 pounds ‘ 0 7 Aliens debarred 2,114 2,389 1,929 2,208 2 
Kiice, extra fan per pound UTT4 OTT = - —_ 
, we medium, per bushe 2 > / IRON AND oTEEL FIGURES 
yples, extra or round ~? -? 
Pram s, OO cin. oe A rund = (itis 24 Oct ) 
Lutter. creamery, pound $i) 5450 Unfilled steel orders, tons ; re $031,969 ; ) 
Butter, dairy, pound $225 Steel ingots produced. . rey 124;280 “Ni 2 
Cheese, State, whole milk, pour 212 N 1924 Oct.. 192 
Coffee, Rio, No. 7 2th) Pig iron production, daily, tons &3, 56 3, 90 
| Total N. Blast Furnaces. Active Dec. 1. Pi 
WHOLESALE COMMODITY PRICES ee ee eens mg 2 
“ast Previou Week Ended FAILURES sata canaeatebramgged S) 
Commodity Unit we } Week Dec. 15, 1925 1924 
Adirondack spruce x4 1,000 ft $45.00 £45.00 £46.00 was . -— 
Antimony (Asiatic), N. Y Lb 1414 14 OS70 Commercial Failures > Numbe1 — “9 nan ae ae o1n O11 
larley Bu Pret 5 60 / Liabilities $29,0 244 $45.0 ‘ 1G 
Cast Iron, Chicaxo Ton 18.30 18.00 19.50 BUILDING PERMITS 
Coal, an tove. C Ton (gross) s.50@9.50 00@9 S 00@2. 25 
Conl, bit., f b. mine Pitt No. &..Ton (net) 1.So@ 1.00 x5@1 90 1.95 Ni 1924 Oct 1924 19233 
Coke, furn. spot Ton Mw 25 +.00 { Cities 162 ; 17 160 
Copper, electro Lb 141 14 131K, Building Permits , » Amount 294 817.516 $273. 868 137,243 
Cottonseed oil Lb oo 09% Ook fd r. 
Haws, fresh, first Doz f 2 us THE WEEK’S PRICE RANGE OF GRAIN 
Hay, No. 1 Ton 26.00 WHEAT CORN 
Hides, nat. strs Lb 17 
Iron, basic pig. Bk. Pa Ton 1) Last Week Same Week 1923 L.ast Week 
Iron, Bess., Pitt Ton 16 4.76 High Low. High. Low. Hig Low 
Kerosene, tank Gal 3 iB 5 December 1.64% asl, 1.05 1.02% Decemb 71 1.20 
Lead, N. ¥ Lb og OSD 07% May avis -1.07% 1.63% 1.085, 1.08% May . LA 25 
Leather, Union Lb $2 12 45 July 1.49% 1.44 1.07% 1.06 July 1.821% 1.25 
Lemons, Cal s00s 6.00 6.00 7.00 —— = 
Linseed oil Gal 1.11 1.0 91 OATS RY! 
Pa. hemlock, base prik 1,000 ft 10.0) 10.50 10.00 Last Week. Same Week 1923 Last Week S k 
Petrol. crude Bbl 2.75 ) 2.35 High. Low High Low. Low 
Printeloths, 39-inch, 6-72 yu. )Spot 10% 10 12's December 59% TA $31, $21, Decenib 1.34 
(Contract } 1044 Og 12% May itr 61 $4534, A, May 1.38% 
Printeloths, 38-inch, 64-60s ¥d. } Contract § rs “ps 3 July HUM Aq 1 July 2%, L284 
, ontrac ug M4 
Rubber, Pi, Ist Latex c Lb 17M ie 2 THE WEEK'S PRICE RANGE OF COTTON 
Silk, Canton King Seng. er. 14-16 Lb > SGD. IM 90@6.00 7.90@8.00 
Silk, Sinshiu, No. 1, Yokohama Lb 6.20 6.10 7.65@7.75 Net Sa k, 1925 
Svelter, St. Louis Lb O72 07 0620 Closir Ch H Low 
Tin ‘ Lb rh 55% 1TK December 23.08 3.20 
Tinplate 100 Ib 0 0 5.50 January 23.15 
Wooi,-O., fine unwashed delaine, Boston Lb 70 6S Ya) March ..... 23.55 ) 
Wool, O., half-blood unwashed comb, Boston. Lb GN 65 55 May 23.00 20 
Yellow pine timbers, long leaf, 12x12 1,000 ft 50.00) 00 165.00 July 24.06 2 
October 23.3 
New York funds in Montreal were quoted at $5.62@$1.87%4 premium Montreal funds in New York were quoted at %5.62@$1.87% discount. Th week ins of x th 
principal foreign centres last week compared as follows 
DEMAND - ‘ 2S 
Year . Same Week 1923 Last Week Yea 
Normal Exchange High. High. Low. High. Low. Higt F w. 
RANGE OF DISCOUNT IN STERLING AND FRANCS 4.8665—London _——~ 3 $n 5 ae 
19.28 Paris 5.40% » 3.420 
19.28 felgium $.65 4.. 3.09 
19.28 Switzerland 17.45 4 22 
poettorees ot 19.28 ae = 4 s 0514 
cee Otte Bt ie nee eet POT 0.29 olland IS. or, th. od 
“i ann 2 20 Greece 1.97 I 1.8 
‘ : 19.30 —Spain 13.10 13. 12.14 
2,28 Denmark 17.54 17 15.29 
26.80 Sweden 204.38 2.26 23.85 
26.80 Norway 15.03 14.95 16.15 
} 14 Russia * o2%, 02% 07 
18.66 Bombay 30.94 0. 8S 20.62 
18.66 Calcutta 50.94 30.88 “9.62 
78.00 Honekoneg 51.13 50.88 “0.00 
Peking 77.50 77.50 73.87 
108,82 Shanghai 74.13 72.75 G9.00 
49.83 Kobe SN. 465.88 46.68 38.00) 
19.83 Yokohama tS 145.88 16.68 2 On 
‘. pegtettereay 0.00 Manila 10.75 9 oA) - ”) 9 50 
Wy vetes teal. Myon 2 Juenos es IS. TD $2.25 s1.625 1S 
; aie oe 335 Rio . “m 11.663 9.330 91 9.5 
° 23.83 Germany 23.81 i} 
20.46 Austria oom OO14%4 O01 4. OO14 
19.30 Polandj 19.25 Ooo0os. OHOO030 19.25 
26.26 Czechoslovakia 02% 2. V3 2.92! <.SN 
19.30 Yugoslavia 1.51% 1.14% 1.14 | ‘ 1.14 
yd 19.30 Finland 2.53 2.52 ; ” 2.48% a $6 - ar x) 2.416% 
rE r 19.30 Rumania j21 4%, oie A016 51% 51 eR AN 2 ee 
20.3 Hungary vols 013% 0052 0010 0054 0052 ool (13% wus ooo 
*The figures given under “demand” are offered and bid prices for 500-ruble notes, while under ‘‘cables’’ are the 100-ruble notes. 
‘Quotations for new reichmark. Trading began Nov. 7, 1924, i : : 
{Quotation represents value of old Polish mark last year. Conversion of old mark has been made into zloty, with a ratio of 1,500,000 marks to } zloty 
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The Week in the Stock Market 
































RANGE OF ANN ST A\ : " Ww rs : F 
ALIST AVERAGES ON NEW YORK STOCK EXCHANGI MILLIONS OF SHARES SOLD ON NEW 
SHARES RATIO OF Iss os : 
| | 4 ¥ 
} i | | = 
a tt th 1! 
4 + + 4 + 4 + | 2 
I, rl oe a /| 
i ot? lf 
| | 
poe 1 : 
de fa | { 
A , ol" y a , 
} \ . 4 4 4 i ? 
ARG | = «elated, ad ta 
* gona mi yl 
I 3° | Hil aly , ty sr*2tqget? Tgrgeal 7 |__| _|WEEKLY SALES OF ALL ISSUE 
Pl, yyattlaatty, 72 ts 
* ? ] 2 
nad , 
> ; 
[ | | Li j 
| { 5 
| 4 i f 
TWENTY-FIVE RAILROADS | 712 i’ | Hitt) 7 F > ¢ | vi 
- Net Same Day | Net Same Day | id | MA } eo 
High. Low. ox ‘ th’ge. Last Yr. | High. Low. Last. Ch’ Be. Last =r. | . b 4 | f 
Dec. S... 78.90 77.91 8.2 24 «59.37 | Dec. 11... 77.85 76.50 77.51 58.50 J |, ? Bs 
Dec. 9... 7892 7801 7%29 4+ 0b SSI | Dec. 12... 79.009 %7.08 TS4AT7 + MG BROd aan ses ie hh t+ M4 i p? | A i : 
Dec, 10... 78.52 76.92 77.39 9 5847 1 Dec. 12... 70.15 7842 78.73 4+ 26 SR24 s y,' * rh oh We} MAL A "SG 
. - j 44 ? 
TWENTY-FIVE INDUSTRIALS pee TS || Mile , AL iT Ince 
. ‘a | 4RATK e ¢ s\* Wi 
Net Same Day Net Same Day | | >} —teg*™ a f At fy” yeni) ie ‘ tay 4 = ty Mil | 
High. Low. Last. Ch’ge. Last Yr High. 2 Ch’ ge. Last Yr. nN e i e YY sf \ [JMR 
Dec. 8...127.05 125.43 126.40 + .26 108.58 | Dec. A. . 128-58 55 108.94 | | \ ’ a” "4 
Dec. 9...128.21 126.18 126.98 + .58 108.30 | Dec. 12...127.36 + 99 MOS.65 P|, IV NA { ea | ¥ id 
Dec. 10...127.66 125.12 84 —1.14 108.40 Dec. 1%.. 3752 + 83 108.98 | F t Tt ’ = , ; 1 
COMBINED AVERAGE—SO STOCKS | j 
, “ 
; Net Same Day | Net Same Day J, V\a yy 3 | | | 
High. Low. Last. Ch’ ge. Last Last. Ch’ge. Last Yr | Ve} Dott | Ah fol | ! I Xs 
Dec. 8...102.92 101.67 + .01 83.97 Dec. 11... 101.40 21 y ; ¥ 
Dec. 9...108.56 102.09 02.63 + .31 83.21 Dec. 12.. 102.37 + WEEKLY SALES OF ISSUES COMPRISING ANNALIST 
Dec. 10...103.09 101.02 101.61 1.02 83.47 | Dec. 13. “103. a3 102.92 P } | | 
YEARLY HIGHS AND LOWS JAN. FEB. MAR APRIL MAY JUNE JULY AUG SEPT OCT. N —— 
Low. High. Low. 1923 
oa Apr. RS ila Gina dena aie 80.16 Nov. 64.12 Jan. : 
5 —_— ° Oct. 57.47 Dec. iS Ss ro . -K 
aR ISIS 93.06 Oct. 66.21 Jan. 80.91 Apr. SHARES SOLD ON NEW YORI T K EXCHANGE 
Bis ctckcccececces San Eau 58.35 June 58.90 Feb. Week en 
Saaeeee coves O8:07 Apr. 62.70 Dec. 54.47 Dec. 
Pe ...- 99.59 Nov 69.73 Jan. | 68.00 June 1924 1923 1922 
*To date. | tcc 6nccbehevonsetwes LOR ree { 1.004, 156 694.79 
J F - oo ; errr eo eahen 7 181,405 734,789 
_Amount of rails and industrials comprising the week's total dealings compares as follows I inn gc vcecwtwcsons ne 0 996.627 858.155 
with last year: te , EE ih bws bd-enesasehdae s P } 97,621 900,777 
Dec. 13, 1924 Dec. 15, 1923. Differences. Se ores : : 64 ON BOS 921 5G 
SED. kc cncdecsseseseees Pointe es 2,199,566 908,060 +1, 291,506 | a eae oS. G 574.7060 507. 000 
Industrials ..... pea ee a wane : wee : 7,408,594 5,444, 754 +1,963,840 aa 
a ——— —————- — Se re alee F h2,814 4,617,088 
PRM ee Per Tere ee os : 9%, 608, 160 6,352,814 +: 3, 255, 346 Teaw £6 M0bs. =..<ocsascs , ) i 6,176,062 251.424.7186 
FTER almost five weeks of uninter- beginning of November and an average of moves in the various stocks, as giver eek The advance was 
rupted advance in the stock market, 40) per cent. at the low point reached last Wall Street last week, were as follow ecent favorable ear 
stock prices experienced their first Summer. The Steel Corporation reported American Bosch-Magneto This stocl f the Brown Shoe Com 
: = : : “a gain of 506,000 tons in forward business jumped about four points in a sir : remarkable recovery 
severe check last week. While the trend of in November and, based upon operations last week and continued in demand uy; istry 
prices last week was downward as com- and shipments, it was calculated that the the close of the week. The speculat Nicl lowing the sluggishns 
pared with the closing prices of the previous corporation booked 1,500,000 tons of Bosch was stimulated by official announc« ks of other railroad 
week and sharp declines and recoveries new business last month, the largest ment that early in the new year the cor roposed Nickel Plut 
were recorded on individual days, the monthly total in more than a year. Firmer pany would place a device on the n } loped after the fir 
markets, taken as a whole, were trull of prices were recorded for various grades of under the trade name of ‘‘No-Batte sed consolidation were 
cross-currents. Individual stocks, espe- finished steel products and pig iron, and used in connection with radio tocks aghin suddents 
cially among the speculative rails, which Ke Prices, also, were firmer sets and eliminating the need for sto week und sharp gain 
recently figured in dividend and merge: But while advices received from the vari- batteries. needed takavess 
rumors, and industrials of the specialty ous industries were favoraple on the American Locomotive-—Orders fo stocks included 
type recorded sharp declines; but these whole, there was a firmer tone in call locomotives and other equipment p ed semi-official an 
losses were offset in part by sharp upward money rates. After lending at about 2 the larger railroad systems of the intr 1e merger would be 
movements in the copper stocks, which re- per cent. for several months, the call last week accounted for the recent stret ) 
covered in connection with higher prices ™oney rate suddenly jumped up to 4 per in American Locomotive and other eq rl i low-priced railroad 
for the red metal, the advance in the motor Cent. and then eased off to 3% per cent. ment company snares. Manufacture! of Kansas City South 
stocks, which moved upward in anticipa- The firmer money rates resulted in con- railroad equipment are looking forwar & Texas, Missout 
tion of improved conditions in this in- nection with the heavy requirements inci- another prosperous year in 1925, as tl ind other issues « 
justry next Spring, and special moves in dental to 7 reasury financing, tax pay- budget of the railroads for e new )\ hich advanced from 
other ‘stocks which did not partic ‘ipate fully ments, the British debt and interest pay- calls for the expenditure of $1, 100,000,00r e from the low leve 
in the early upward swing of the market ments and other Treasury operations, all American Water Works ar Electric year, due to circul 
immediately after election. scheduled for today, not to mention prepa- Despite the recent split-up in this st i dividend rumor: 
While there were numerous developments ‘ations which are already under way for which attracted much attention last Su x inusually sharp setha 
to account for the swift setback in stock Jan. 1 dividend and interest requirements. mer because of its rapid rise, the f these stocks droppe 
prices recorded in the earlier days of last In connection with these huge _ trans- established a new high record for the 3 points from the hi 
week, reports received from the leading actions . scheduled between now and the The stock sold up to 388% on Thursda ‘ established the week 
industries of the country continued highly close of the year, numerous reports haa against a low of 24 for the year, for vas due entirely to t 
favorable and gave evidence that business been circulated to the effect that an ad split-up stock. Improved earning position of these issue 
activity would prevail in the greater part vance in the local Reserve Bank's redis- given as the reason for the fu f is rapid advance nd 
of the first half of the new year Favor- count rate might be expected. Yet, advance in this and other public ut opinions that mar 
able reports were received from the steel despite the heavy drains on the money _ stocks. i railroad merger 
industry, which is now credited with oper- market, which necessitated the calling of Leather Stocks—Most of the shar Most rail stock 
ating at about 8 per cent. of capacity, as loans, there was no change in the bank S this group, including those companie ply before the ‘ 
rediscount rate. The explanations for the which manufacture shoes, moved into 





compared with about 60 per cent. at the 


Stock Transactions—New York Stock Exchange 


Total Sale 608,160 Shares 








*Highest and lowest prices of the year are based on sales of 100 shares. Where 


Week Ended Saturday, December 13, 1924 


s Transactions,- 











----—-— - ew Price Ranges - Amount —Last Dividend eek 
\ 1922. 1923. 1924 Range. as STOCKS. Capital Date Per Pe 
High. Low. High. Low. High. Date. Low. Date. Stock Listed. Paid Cent ‘ k Last Change. Sales. 
oe os ° TS 64 De 2 61 Dec 12 ABITIBI POWER & PAPER (sh.)........... 250,000 Oct, 20, °24 $1 ) 61 114 GO 
83 48 82 67 93% Dec 8 73% Jan. 2 Adams Express ncaa ee eeees 12,000,000 Sep. 30, '24 $1.50 ) 93 + 41 nn 
23 10% 19% 8% 16% Dec. 10 6 June 9 Advance Rumely S aharacmobd- data alec eee 13,750,000 ee 4 $ 16 + 1% RK 
60% 31% TAX 24 54 Dec. 10 28% June 14 Advance Rumely pf.. 4 cee date Meaaaae nes 12,500,000 Oct. ae Tih Ss 1 + é 4,200) 
66 45% 72% 56 93 Dec 9 67% Jan, 2 ee I, Wn ng 55. cow cesetiggoareeen 190,868 Oct, 15, '24 t$2 9 13.70 
i8y 9% 14% 4% 14% Dec 1 4% May 14 EE SE SU ccc cceccdercudcnscacenees 425,000 Dec, 15, °20 $ 1 4 1 40K 
% by % Vy 25 Jan. 30 10 Oct, 24 Alaska Gold Mines ($10).. at ch thle acai EE , 12 1.10 
2 & 1% ay 1% Mar. 4 % Jan. 30 Alaska Juneau G. M. ($10) 13,967,440 . 1 (K 
es ae “im 3 Mar. 21 193 Mar. 21 Albany & Susquehanna..... 3,500,000 July 1, °24 $1 3A 202 K 
o3 *100% «=* 100% : ere Allegheny & Western....... ; 3,200,000 July 1, °24 A 1K) 
125 107 106 95 118 Dec 9 All-American Cables . 27,586,000 Oct, 14, ‘24 1h 113  % vp 
100% 100% as ee : a taw oe Alliance Realty ........«.. cocese ee Oct, 18, °24 2 1, b 
91% 5M 80 59% 8i% Dec & Allied Chemical & Dye (sh.).......-.0++-+++- 2'178,109 Nov. 1, °24 $ 83 1% $3, 10K 
115% 101 112 105% 118% Dec 8 Allied Chemical & Dye pf...........-e++-005> 39,234,900 Oct. i, 26 1% 8 11844 + %& yon 
ROX 37% 51% 37% 70) 8=6Dec, 5 Allis-Chalmers Manufacturing ..............- 26,000,000 Nov. 1, "24 $1 { 67% % 15.800 
104 8614 97% 89 103% Dee. 2 % Allis-Chalmers Manufacturing pf............. 16,500,000 Oct, 15, '24 1% 103 ly 200 
74 66 105 95 oe er ee a ee Amalgamated Sugar ist pf........... pe eae 5,000,000 Nov. 1, °24 2 103 
SY - 
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Stock Transactions—-New York Stock Exchange~- Continued 




























































































































early rice tanges Amount - as - F; t 
oe3 1924 Range STOCKS Capital ny — Pe- sé Last Week's Transacti 
J __ High Low High, Date. _Low Date. — __ Stock Listed Paid riod, | First. High. Low Last. Change Sales 

2% 27% Hh o0 io 17% July 29 7™ Apr r American Agricultural ( Shemical Apr i] y ae a - 
72% ry G8% vBly 40 un 9 18% Apr i american Agricultural Chemical pf aoe ik ane 1, 1 
91 ¥ 100 oT “ode 1 re lan. 8 American Bank Note ($50)... Nov. 15, @ 158 ps “ 
19% 7 \y ¢ 4 Se} 24 2 May 6 American Bank Note pf. ($50) 4 Oct. 1 Q oA camp 
ay 31% +) 3 44 Feb ; ; Ma “1 American Beet Sugar Company 1: 5,900,000 Oct. 31, Q 41 ’ pond 
BUMS “1 w) 65 Bi De } oss Oct 4 American Beet Sugar pf 5,000,000 Oct 2 Q ee 
49 1% en 2% 8% Jan 12 224%, Ap American Bosch Magneto (sh.) 138,266 . 1 265 
SS! : g3) HY 1 Lre« , i6 Apr 14 Ame an Brake Shoe & Foundry (sh.) 156,041 oO ” 19,210 
113 9814 10 12 110 Mar. 26 144% July 10 American Brake Shoe & Foundry pf -. 9,600,000 Q : “ 

" 32% 17 i3 155 Ne 19 O5% Ay 21 an Can Company Q 14! 

113% 93% 115 106 1” vet 27 109 Jan 8 an Can Company pf Oct 1 Q lit 124,29 
~1 Mi 189 14844 4% | 3 13% Apr. 14 an Car @& Foundry ; 30,000,000 Oct. 1, a 178 7 
176% 115 125% 117 125 July 18 118% Ap 9 an Car & Foundry pf 30,000,000 Oct. 1. Q 12314 % = 
= = a = _ - — oz ° x oo Oe = : ena ~ 1m? 
> Ys i 21% 2 an ain, Class A_ ($2 Sep. 30 oO 241 - > Oh 
4 , 17% oN ss) De " 14 Apr 4 Chicie (sh.) Nov 1 . — 2 700 
t Ih Ww 2 Se] 1 in Chicle certificates (sh.) s : 1.100 
TL 4%, 6 4 Y De l American Chicle pf 1,704,900 Apr 1 ; ead 
. : ; SH% Nov. 1% 19 American Chicle pf. certificates 1,295,100 as 
i 4 4% Oct 20 6 American Druggists Syndicate ($10) 5 ,360 er - 
id2 126 14 87 147 Dex 1 1 American Express . . 18. <¥ aO0 oan 1 « piped 
i) mi 121 Aug. 2 il American & Foreign Power, 25% paid 273,973 Oct . o +14" 6,600 
121% Aug 22 4 Amer a & Foreign Power, full paid. . 127,027 Oct. ¥ oO + 4 © Gamo 
17% 1% 13% t 14% De " 23 American Hide & Leather Company 11,274,100 : - 2,0 
“8 74% 12% ik > ; American Hide & Leather Company pf.. 12,548,300 : "7 6,200 
7R im % Feb. 7 28 American Ice ; 7,161,400 ‘ t in 8,900 
“9 KY 83 Feb ; American Ice pf : re, 15,000,000 o 3 .SU0 
245 7] he Nov. 2 19 American International ° sa 49,000,000 . 20n 
13% % 1 I Jan 9 19 AmericangLa France Fire Engine ($10 aioe 
101% us HRS, 91 103 Nov 6 t American-La France Fire iaahie a m4 Lrg 
42", 28 s is JR Te ‘ 7 American Linseed nd 1,50 
64% 18 9 PRL, $8 Nov. 29 > American Linseed pf ’ e lad 
74 Hay a Ibe 12 1 American Locomotive (sh.) 500 
122% 112 14h 120 Sep. 29 116% 16 American Locomotive pf Q 20,200 
a 44 z 1% 15 D T 8 June ; American Metal Company (sh.) j Pa 04 
107 lit 1 114% Dee 107% Apr. 30 American Metal Company pf 3,000,000 5 10,200 
m% De » ‘ Nov. 1 American Piano pf 6,000,000 a 100 
my su 76 1 De 13 Apr 16 American Radiator ($25) . old 
im 119 120% 125 June 6 May a) American Radiator pf a 8,45 
a3 Oct i) 77% Nov 17 American Railway Express Q ‘190 
Own rh 10 De iz YS Jan 2 American Rolling Mills 7% pf eee ~ 809,700 “t. © H , . 
i jan. 19 25. Jan. 3 American Republics (sh.)........ 200,000 —= 
10% Nov. 29 6 Nov, 19 American Safety Razor _— 
American Shipbuilding ’ o 9 ° oO ‘ 3, 
25 he 3G 21% 10% ins Feb, 11 We Oct 28 American Ship & Commerce (sh ) 7 w14, soe = netting . ee a 
675 $ 69) 51% Ray De ’ 7% Jan. 14 American Smelting & Refining Company 60,998,000 Nov 1% Q 6,200 
104% “ 102%, 93 1WG% Nov 6 % Jan 2 American Smelting & Refining Company pf ),.000 000 Dec. 1% ¢ ’ 24,5 
154 1004, 152t, 130 133 Nov 18 M Ap 10 American Snuff il 000,000 Oct 3 F Q 1.000 
100% % wt os rd) Aug i 12 American Snuff pf 3 9 Oct n P, ® 100 
46" 30% 400%, 1% 4% Dee 1 °1 American Steel Foundries Oct. one a 
107 91 105% 97% voy Nov. 19 25 American Steel Foundries pf 3 Sep. 1% 3 17,ci0 

WM 4% a 1s i Feb rt aD American Sugar Refining Company 45,000,000 July 1% : 300 
12 St HAS, Ww ow Feb, 14 30 American Sugar Refining Company pf 45,000,000 Oct 1% ‘ 1 59,700 
uv 234 6% 16 8 Jar ” rf American Sumatra Tobacco 14,447,400 Aug. — bes $009 
it 52% HOY $21 au Jan. 16 ” American Sumatra Tobacco pf 1,963,500 Sep. 3 1,400 
1281 114! 128% 10 26 American Telephone & Telegraph Company 886,007,700 Oct. 21 « a 
; 4 8 & 10 American Telegraph & Cable 14,000,000 Dee. iu a 30,90) 

; 2 American Tobacc« new ‘ . . : 40) 
. t 29 American Tobacco, B, new 7.80.) 
161 il on American Tobacco Company Dee < 10.000 
1h il or A rrie ‘obacco Company, Class B Dec. 2 = 000 
105% 23 1! A re ar ‘obacco Company pf : % Oct 2 2 1,100 
18 12 American Type Founders 5,100,000 Oct. 3S ; 300 
~ 4 American Type Founders pf 4,000 000 Oct. Q #,000 
a re 26 American Water Works & Electric ($20) 10,000,000 ‘ 200 
{ in ae | American Water Works & Electric Ist pf Nov 1% Q o 13,000 
7 19 American Water Works & Electric partic, pf Nov. 1 Q ! 1,00) 
8 oo Aux maT) Amer 1 Wh slesale pf Oct. 1% c LU 
11 1% Sep 10 Ame! an «6W n Company July 1% 7 
10 * Oct. 2 American Woolen Company pf Oct 1% Q I 41,900 
1% 4 1 Apr 16 American Writing Paper pf = 1 <5 = ~ ~ — 
< 1 14 1 Nov 13 American Writing Paper pr. ctfs, of deposit ¥ 7 aa : aM % 1,70 
12% 6% 4 ; Mar. 29 American Zinc, Lead & Smelting ($25) May 1 7 ? 1s 1 a. ~ “a 2 
36 24% ‘ “4 June th American Zinc, Lead & Smelting pf. ($25) ‘ 2,414,000 Nov 1. "20 $1.50 7 aaee : % ( v4 5,100 
45'4 2 te) 28% May 2) Anaconda Copper Mining Company ($50) 150,000,000 Jan 21. 24 Te : Pu ~ 4 100 
10 il 8 12. Apr. 15 Ann Arbor 3.250.000 : _ 43% ‘ 73,700 
20 ai 2 2 a — , 4 pom Arbor pf 4,000 000 Te 1.30¢ 
1 4 ; June 18 rmour pf. of Delaware ‘ 2 % uM —_ 

. 10% 8 6 Oct, 27 Arnold, Constable & Co. (sh.) pote din 1% Q 94% 3,000 
16 15 15 4 14% Oct. 6 Art Metal Construction ($10) Oct. 31, "2 > Q _ — 
de a” s 4 ™% Mar 12 Assets Realization ($19) Oct. 3. 13 1 La 
= . 413 624 19 72 Jan, 15 Associated Dry Goods Nov. 1, ‘24 14 Q 134 136 
ss 73 82 » 83.4 May 9 Associated Dry Goods ist pf Dec. 1. "24 % Q 932 03 ve 
91'5 73% R4 + -— im ¢ Associated Dry Goods 2d pf Dec. 1. °24 1% @ 101% 101%, 2 
a, oe 24% 5 27% July 16 Associated Oil ($25) 56,000,000 Oct. 25, "24 37% Q : : ry 
Pty - 4 4 i] 97% Jan 2 Atchison, Topeka & Santa Fe 232,463,000 Dec, 1, ‘24 1% Q nt 118 . 

4 + : a ; & #1 i! 86% Jan. | = Atchison, Topeka & Santa Fe pf 124,199,500 Aug. 1, ‘24 2% SA 4 95 
sate a 1 “4 ‘ 4 1% Feb 23 Atlanta, Birmingham & Atlantic 30,000,000 7 ‘ Lh “4 

a4 3 4 2 Jan. 23 Atlantic Coast Line : 67,586,200 July 10, ’ , SA 148 148 ‘ 

4 19 34 10% Mar. 26 Atlantic, Gulf & West Indies 8. 8 14,963,400 Feb. 1 21% 23 

31% R a 9 1244 Jan 24 Atlantic, Guif & West Indies S. S. pf 14,979,900 Jan, 3, °2 oan 29 20% 
= aa ee 4 a 2 July 1G Atlantic Refining 50,000,000 June 16. ’24 1 we ” 

g oe : a yo ri ~ lant . ee pf 20,000,000 Nov, 1, "24 1s Q 

. 57% 7 P o Atlas *owder (sh.) 249.4! dew 0, 2 i IIs } m0 
94% -. 80% 1 St Feb. 28 Atlas Powder pf 3 9,000,000 Nov. 1, 24 st Q on 
33% 3 20% 19 5 June it Atlas Tack (sh.) j 95.000 7 200 
40% 9% 3% 12 18% Mar, 28 Austin, Nichols & Co. (sh.) 120,716 ; : 33% 0.400) 
68 RO, 25 73 Apr. 17 Austin, Nichols & Co, pf a 5,500,006 Nov 1, *24 3, Q 39% 90 ; i 

. . 284 2 1% Nov. 7 Auto Knitter Hosiery (sh.) ; 100,000 Oct. 15, *23 Te 2. 3 1. 1 200 
2 $ 4% 25 : Jan. 7 Auto Sales ($50) ”  4,029.600 ae e: 

> lal, __ 14% 23 11% Jan. 4 Auto jales: pf. (85 > P ‘ 4 2. 886,735 Dec, 31, 21 

° yp ‘ - = = cee 
on on 14a 410% : 104% May 2 “BAL. DWIN LOCOMOTIVE . 20,000,000 July 1, "24 1244 125% . 4,700 
Gone 31 aaat . 28 110 ¢ June 10 taldwin Locomotive pf . 20,000.000 July 1, ‘24 114% 114% + 1 "300 

. 33% GO% 4015, 13 2% Apr. 22 aitie iore & Ohi 522 , = zo12 

eet 4. #) O2M AL é nore & Ohio ......152,314,800 Dec. 1, '24 70% 4 108.800 
54, hy 60% 55% 10 4 Apr. 16 Baltimore & Ohio pf. :. 1 605000;000 Dee. 1. '2 G44 % on 
és ie 12 41. Dec. 12 Bangor & Aroostook Pett Oct. 1, °2 rhs , ba 
4 12%, 944 18 a6 Jan 2 Bangor & Aroostook pf ° 3,480,000 Oct 1 e v9 
sm 0 +3 7 23% Nov. 7 Barnet Leather (sh.) "40.000 Aug. 15, ‘24 29 29 500 
aan 99 6 ». 5 Barnet Leather pf. “2. 1,500,000 Oct. 1, "24 “e 
=" to bs uy) 16 jarnsdall Corporation, Class A ($25) 13,000,000 Apr. 30, °21 21% 1y 
39 7 22 30 7 Sarnsdall Corporation, Class B ($25) 3,713,270 Apr. 30, "21 13% % 
ss 2% > 16 Bayuk Cigars, Inc. (sh.).... area 77,121 48% 2h 
100 98 Sep. 29 27 Bayuk Cigars Ist pf -* 29.900'000 Oct. 15, "24 rhe ie 
i% ae se 5 i ; ~ ae Ox Sar te ... 6,000,000 Oct. 1, "24 we 
bs ‘ Nov. 2 > seech -Nut acking ($20).. 7 a oy 3 
101 Ot 104 Oct. 3 ~4 . 2 Beech-Nut Packing pf., Class B i 500. son Oct. is, 34 — os pit — 
179. iat 71% rob. 5 37% Oct. 2 Bethlehem Steel .. July 1. ‘2 31, 49% i 6109 
oon r+ ris 110% Feb 4 12 June 24 Bethlehem Steel 8% pf. Oct. 1, °24 1074 109 2° ge 

, 97% 97 «Feb. 11 89% June 30 Bethlehem Steel pf....-. Oct. 1, '24 ~ - 3 

sha *, oH 0 Jan. 21 73 Nov. 13 Blumenthal (Sidney) & Co. pf Oct. 1, ‘24 - 
4 ‘ s m 7 7% Jan 9 3% June li Booth Fisheries (sh.) ae Apr. 1, "19 o&% 5 
4 — .* 42% Jan 10 20 June 10 Booth Fisheries Ist pf Oct . "20 ° 
ish Bi % 6 Aug 4 1% Nov. 20 British Empire Steel. ... : < 25 1 50 
as 4 69. 4 Mar. 12 3 Aug. 15 British Empire Steel Ist pf. Feb 3, "24 "1% as r ~ 
“x -. ‘ 1211 15% Jan. 11 Nov, 5 British Empire Steel 2d pf. os : eu 
2 21% 124% Dec. 12 7%, May 2 Brooklyn Edison Dec. 1. 24 > Q 1244 ; 
18% 41% Dec 5 13% Jan. - Brooklyn-Manhattan Transit certificates (sh.) ‘ rr 5 
49% 735% Dee > 48% Jan 3 Brooklyn-Manhattan Transit ctfs. pf. (sh.) Oct. 15, *24 $1. Q 74% % 

. 81% Dec. 5 56% Apr. 21 Brooklyn Union Gas (sh,) : dee Oct. 1, ‘2 $1 Q 1% oe 
4%, 42 41% 76% Dec. 1 39 May 27 Brown Shoe : Dec. 1. 2 1 Q 73% * 1 
= > an 99% Dec 1 R4 June 13 Brown Shoe pf. Nov 1. 24 1% Q —s sie 
- R le A. % Dee 9 1 Jan. $ Bronen ick Terminal ‘and Railroad Securities 5 “4% re 5 
‘s . - ; a 11 87 Dec 12 Bu lo & Susquehanna a Sep 1% Q ia oo ry, 

“ = 4 i2% Mar iu ” Jan 14 Bulfa'o & Susquehanna pf June 2 SA ‘ 
on om a 66 Oct. 23 40 =May 26 Bulialo, Rochester & Pittsburgh Aug 2 SA 64% A} 1 
. a &5 86% Dec 4 70% May 26 Butfalo, Rochester & Pittsburgh pf Aug 3 SA 87 87 , a 0 
147 113% 144% 100 112% June 27 97% Feb. 26 Burns Brothers, Class A (sh.) Nov. $250 86 106 106 ( 
R n. Ri, , 29 Nov. 21 19% Feb. 2 Burns Brothers, Class B (sh.) Nov “Boe Q 26 5 1 
12 2 18 vas 120% Apr 16 118% Nov. 19 Burns Brothers prior pf Nov 1% Q : pi i 
aa 1004, OF 99% May 7 95% Mar. 20 Burns Brothers pf....... Oct 1% Q use 98% 9a) ey 
. .s 87% Oct. 10 2% Nov 23 Burroughs Adding Machine (sh.) Sep j5e Q 6 rt is cs c 7 
RY a }. 4 or 69 June 25 60 Feb 21 Bush Terminal ........-+-+.ssee+- July 2% SA “4 ; = 
a L, +14 OM 102 Aug. 7 88% Jan. 23 Bush Terminal Buildings pf.. Oct. 1% Q 
+ a us ae 9% Dec 1 3 June 25 Butte Copper @ Zinc ($5).. Mar 5Oe 9 7 95 
4 2% 87% 2% 20% Dec. 13 14 May 29 Butte & Superior ($10) June Sie 0 184 t $000 
‘ * 22 13% 23% Jan. 2: 7 Apr. 28 tutterick Company ° ‘ s Ny 21% 19%. ; 4% =o 
= ‘ Ve + 1% y 
is = es _1% 4% Jan. 19 1 Nov. 18 CADDO CENTRAL O. & R. (sh.) oie ‘ 1% - = ath 
86, .) ST v7 104% Dec. 3 89 Apr. 30 California Packing (sh.). Oct $1.50 Q 1024, os Ie yo 
OR 83 Ra. bi, e Feb 5 19% July 16 California Petroleum ($25)... Dec. 1SKe Q 238, + 1 pe 
+d Oo +4 “ ! : ay 7 Jan a 92% July 16 ( ‘alifornia Petroleum pf.. Oct. 1\% Q O74 9646 1™ * pod 
pa son 3 a* ; 5% Jan i) 2% May 10 Callahan Zine & Lead ($10) bis vie " os ‘ the . 312 or 

. : 4 2 ots Tee 3 41% Mar. 31 Calumet & Arizona ($10) Sep. 22, °24 Oe Q uw =3 = =e = 
=: . 20% 7 4 19% Jan 1” 13% May 19 Calumet & Hecla ($25) - j June 16, °24 Oe >t 6 — 
151% = 119% 160 139% 156% Nov. 26 142% Mar. 10 Canadian Pacific .....--.---------- ....260'000,000 ‘Oct. 1, "24 6% «OG ; 2 foo 

4 = ‘ - * 2 wd Ld _ & de ¥, | 7 
51 13 50% % Nov. 5 52% Mar. 7 Canada Southern ..... ; rs “15,000,000 Aug. 1, ‘24 1% SA si ST = ae fs 
a io - F 23 Feb. 25 23. «Feb. «25 Carolina, Clinchficld & Ohic.................. 25,000,000" .......... el Se cdg Pin > 
* 29% # x 35 Dee 8 14 Mar. 19 Case (J. 1.) Threshing Machine............... 13,000,000 oe ‘ . 25 35 25 8 ( 

“ ‘ 2 = = 2 sp. Cone GL) Poon Machine pf. ........... 13,000,000 Jan. 2, '24 1% 6% TY ey + 3 = 
441 ‘ % _ 30 Mar. 12 70 r. 12 entral Ccal & Coke... tilisssssse 5,125,000 Jan. 15, ‘24 ~ Big tears : ‘i 2 
pan F—4e4 pt ont 21% pee 8 R41 Mar. 5 Central Leather ” bctt eteusacadecteescad 39 GR9.200 Aug. 2, "20 13 es 19% 21% 19% i 28 100 
“45,~—~O(«184 231 rsrres ££ is Sed dee hw Sle edie ese fac. 15, 38 2 S% STK 32h + 4 20.700 

. 2 “ . Sentral of New Jersey..................+: :... 27,436,800 Nov. 15, ‘24 2 Q 25 257 251 L 1% “3.100 
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eee Price Ranges eer as tis 
“1922. 19: 1924 Range. - STOCKS. Capital et e! I 
High. Low High, L sow. High Date, Low. Date Stock Listed. Paid Cent i Change Sale 
36% 28 Nov. 21 25% Apr. 19 Century Ribbon Mills (sh.) 100,000 Oct. 31, Tk 1 
: 24 91 Jan. 29 Century Ribbon Mills pf 2,000,000 Dex 1, 1% d 
46% 325% ‘ 40% Mar. 31 Cerro de Pasco Copper (sh.) 1. 122, 662 Aug. 1, $1 a 3 i,4 
53% 34 s 24% June 17 Certain-teed Products (sh.) Nov 1, $1 2 ig, 1 
W5 85 13 May 29 Certain-teed Products Ist pf Oct. 1, 1% ! if 
os 15 Sep. 15 Certain-teed Products 2d pf Oct. 1, 1% 2 
79% 47% 2 Nov. 10 Chandler Motor (sh.) Oct. Bs 75 2 1 21 
79 12 Feb, 26 Chesapeake & Ohio July 1, 2 3A 1%, 124.4 
105% 1084 25 99% Jan. 3 Chesapeake & Ohio pf 12 July 1, 34 SA 1 1,04 
12% 8 3% Apr. 15 Chicago & Alton 18.193, 600 ag 13,400 
20% 4 6 8% May 20 Chicago & Alton pf... cant 18,504,000 Jan, 16, ‘11 1 » 8 Fil 
. 21 3 Feb. 28 Chicago & Alton ctfs. of deposit.. 1,346,200 
: 6 8% June 6 Chicago & Alton pf. ctfs. of deposit 989,000 . 
43%, 12% 5 21 May 5 Chicago & Eastern Illinois : ti 7 7.7K 
64% 31% 5 37 May 8 Chicago & ern Illinois pf ) 1 15.00% 
10% 3% 24 4 Apr. 30 Chicago Great Western , ‘ 4 -f Feb 2 i) 15,006 
24% 8 24 10% June 4 Chicago Great Western pf PRO * 46,946,700 July 1 & “% $5 50K 
36% 16% 24 10% Oct 6 Chicago, Milwaukee & St. Paul ay 117,411,300 Sep 2% i \& 19 4 
35 29 24 18% Oct 6 Chicago, Milwaukee & St. Paul pf... "116,274,900 Sep. 3% 29 % 68 304 
954 59 8 49% Jan 3 Chicago & Northwestern e . 145,165.810 July 2 SA 7 ROL 
125 100 Ww x Chicago & Northwestern pf 22,395,100 July aM, SA ‘ 
5Y 1s 15 Chicago Pneumatic Tool. ; 12/934; 600 Oct. 1% d 89 1 29 
0 30% 22 15 Chicago, Rock Island & Pacific 7 " 000,000 j 1M 
105 83% 1 26 Chicago, Rock Isiand & Pacific 7% pf June Lr 3he SA 4 2 4K 
9% 70% 28 2 Chicago, Rock Island & Pacific 6% pf. June 30, "4 3 SA 8:3 $000 
ald 51 a 15 Chicago, St. Paul, Minn. & O... : Aug oi 1 BOK 
107 83 8 22 Chicago, St. Paul, Minn. & O. pf... i "959, 300 Feb ’ ‘ ; 10 
a . 10 12 Chicago Yellow Cab (sh.) fe 400,000 Dec M $ t . 2 0) 
19% 15% 18 29 Chile Copper ; 76,5 Sep Q 4 3,10) 
33% 334 4 28 Chino Copper , Sep, y 
80% 54 17 1 Cleveland, C » %e 47, 056, 300 Oct. 
100%, Cleveiand, C., C. & St. L. pf 10,000,000 Oct. 
*71% 22 19 Cleveland & Pittsburgh ($50) abitta ind Dec L 
°37 ‘ Cleveland & Pittsburgh special ($50)... Dec. We Q . 
70'4 30 7 Cluett, Peabody & Co nied ome 18,000,000 Nov $1.2 ( 
103% 22 29 Cluett, Peabody & Co., pf x 8,482,000 Oct 144 
82%, 9 21 Coca-Cola (sh.) i, 500,000 Oct $1.7 : 8 ! 21,4¢ 
7 25 8 Coca-Cola pf 10,000,000 July 3% SA 
37 2 5 4 Solorado Fuel & Iron 34,235,500 May 8 
106 101% 4 4 Colorado Fuel & Iron pf 2,000 ,000 Nov. - - 
53% 38 sS 2 Colorado & Southern 31,006 000 Dec. . t 
64 55 4 8 Colorado & Southern ist pf 8,500,000 June ; 2 A 
603 49 28 15 Colorado & Southern 2d pf 8,500,000 Dec 4 A I ‘ 
18 21 Columbia Gas & Electric (sh.) 1,540,000 Nov. Hor \ t 
1s 11 Columbia Gas & Electric pf 
18 30 Columbian Carbon (sh.) ; 402,131 Nov. 1, ‘24 $1 
26 13 Commercial Investment Trust (sh.) 350,000 Nov, 15, '24 3 Q 1 TL 
D 10 Commercial Investment Trust pf ‘“ 6,000 000 Oct 2: ae 1% { 1¢ 
") 43, 46 25 12 11 Commercia! Solvents, Class A (sh.) 40,000 Oct. 1, "24 $1 i tit! > OM 
473 30 40 15 11 15 Commercial Solvents, ss B (sh.) 40,000 : J 14! 6,00 
‘ 11 9 Commercial Solvents, rights 24 
184% 442 66% Feb. 18 17 Congoleum-Nairn, Inc., (sh.) 1,641,026 Oct. 30, ‘24 1h 16,1 
18% 13% 9%, 14% Aug. 20 21 Conley Tin Foil 198,964 Oct. 1, ‘20 Ve 4 
42 18% 30a 14% 30 Nov, 28 25 Consolidated Cigar (sh.) 147,573 Apr. 15, ‘21 >, H 
87% 47 83 60 84 Jan 15 24 Consolidated/ Cigar pf 4,000 000 Dec. 1, °24 s 235 1 ( 
2% % x» % 1% De 10 11 Consolidated Distributors (sh.) 190,484 Jan. 21, "24 1 1! | 
120 113% - . 73 De 1 3 Consolidated Gas (sh.) 3,599 804 Sep. 15, ‘24 I ! 1 
97% 90 Consolidated Coal, Maryland 54,100 July 31, °24 
15% 8 14%, 6 8 Jan 2% Apr. 22 Consolidated Textile (sh.) 277,124 Jan. 15, ‘21 Tix 
_ { Li > dy Dee 1 Consolidated ‘Textile, rights eee 
57% 424 tio Dex 3 3% Apr 14 Continental Can - ) 383.7 737 Nov. 15, ‘24 $1 4 t ’ 
115 Loos 110% 1021 114 June 4 104% Jan. 26 Continental Can o. pf 5,654,000 Oct 1, °24 1% 
: ; 1 De 1 & Nov. 18 Continental Can right ’ 9 
93%, 66 103% 90 10d Nov. 20 89% Apr. 14 Continental Insurance Co. ($25) 10,000 ,00) SA ' 1% ! 
11% 103 12% 3 8% De 10 6 Apr. 22 Continental Motors (sh.) 1,760,845 2 Q 8 24,2 
: 33, ‘f : 31% Jan. 15 Corn Products Refining Company ($25) WOO O04) Bik id , 43 
122% 111 122 Apr. 16 Corn Products Refining Co. pf 25,000,000 1% 4s ; 
34 315, 624, Sep. 30 Cosden & Co, (sh.) 1,357,800 $1 ) “% 
102% 93% 109% Sep 5 Cosden & Co. pf 6.998.000 1% 84 
35% 24 301% Sep 5 Crex Carpet Co 2,998,000 1 $5 
98% 52% 8414 May 13 Crucible Steel Co. 5 ‘000,000 i } | 
100 80 944 May 22 Crucible Steel Co. pf 25 000 000 1% 4 3). 
2 14 37 Nov. 11 Cuban-American Sugar ($10) 10,000,000 Sep. 30, ‘24 ris ) , 5,4 
102% TBs 102% Jan Cuban-American Sugar pf 7,893,800 Sep. 30, °24 1% R a6 a 
19% gu 20 Oct. 22 Cuba Cane Sugar (sh.) 500,000 ; 1s ? - 
41% 151 65% Apr. 21 Cuba Cane Sugar pf 50,000,000 Apr. 1, ‘21 1% ‘ 
69 Mar. 21 Cuba Railroad pf 10,000,000 Aug 1. °24 2A ’ 
12 June 16 Cuban Dominican Sugar (sh.) 1,035,522 ; : ? 
581 Dec. 9 Cuban Dominican Sugar pf 8.201.110 . ) 1 
Aug. 28 Cushman’'s Sons (sh.) 95240 Dec 1. '24 7 Q pyle ae 
o Nov. 10 Cuyamel Fruit (sh.) - 250,000 Sep 29) '24 $1 Q 4 | a Ae Te 
i : [Die Nov. 6 RANIEL BOONE WOOLEN MILLS GE July 1, 24 Tc 8 - ¥ 
655 23% 81% Nov, 12 Davison Chemical (sh.) Nov. 15. ’20 $1 $4 $21 1% 
80 61 73% May 19 Deere & Co, pl... cccnese Dec 1. ‘24 7k 81 ! 
2 15% 28 Jan, 21 De Beers Con. M. (sh.) Aug. 8, 24 RR 2154 % 
141% 106% 124% Mar. 5 Delaware & Hudson : ‘ Sep. 20, ‘24 2% Ide = oes 
143 110% 130% Feb. 15 Delaware, Lackawanna & Western ($50) Oct. 20) '24 $1.5 ed ‘ : 
118% 00% 111 June 2 Detroit Edison Be Oct. 15. "24 o Il) +4 
50 20 2¢ 2 Mar. 28 Detroit & Mackinac : 
“38 "45% 35 3: 3: J i 3° Apr. 15 Detroit & Mackinac pf le 
70% 57% 76% 6 71 Jan 5 71 Jan 5 Detroit United Railway 1% ? 
fi ~ 98 0” 98% Aug. 13 93 Mar. 3 Devoe & Raynolds Ist pf ‘923, 1% ) 8 oak 
121 121 : 119 De« ) 119 Dec 5 Diamond Match 16.965.100 9 Q 19. 7 
23% 9% 22 15 2M, Jan. 7 11% Nov. 19 Dome Mines (sh.) 1,000,000 hic Q ty) rie: 
ant = 144 11 18 Dec 3 9% June 9 Dougias Pectin (sh.). 300000 oF P +4 . es 
20 20 . Duluth-Superior Traction 3.500000 - " 
6 25 3% 2 Duluth, South Shore & Atlantic 12'600,000 Sia , - 
10%, 3% 5% 4 Duluth, South Shore & Atlantic pf 10,000,000 P : 1 . \ 
169%, 105 14814 106 Du Pont de Nemours & Co 95,067 500 Sep $ 4 “a 
ed a 103% 101 Du Pont de Nemours & Co, deb. 6% 52.1.2 Oct mb " 
90% 80 8914 82 Durham Hosiery, Class B ($50) 3,750,000 Jan 
26 19 18 9 Durham Hosiery pf 3000 000 Aur : , 
81% 72 80 55 Duquesne Light ist pf., SerA 29'630'500 Sep. a) ; 
~ 90% i0 115% 89% EASTMAN KODAK (sh.) ¢ Oct. Q 
"1081, *105% 1144 108% Eastman Kodak pf er Oct Q 1 
= mi 7 20 Eaton Axle & Spring (sh.) July ~ af } 
38% 40% 67% 52 Electric Storage Battery (sh.) Oct Q 4 4 rr ws 
25 144% 20% 12% Elk Horn Coal ($50).. Fi Sep 4 
40 34 36 20 Elk Horn Coal pf. ($50) Dec 
11% 2% 1% Emerson Brantingham Ser Bi f - is , 
44% 22 30% 6% Emerson Brantingham pf (ae bueiee Feb - 1% 
94% 16% 94% 58% Endicott-Jchnson ($50) Oct . 2 
119 104 118 109 Endicott-Johnson pf. : Oct. : . an 10 
18% 22% 10% trie .... 112/481.900 ry 7 ; . 1265 
28% 11% 31% 15 — _. pf . 47,904,000 Apr sR ria 
: Srie ctfs. ‘ a ee ee 9 dadeced . 2 
20% 7% 2% Erie 2d pf Rcuneinates 16,000,000 = ia eA 
me p 56 76 Erie & Pittsburgh ($50) wea ane - a. 000 Dec ( 1 
21% 26% 31 19% J Exchange Buffet (sh.) See aS Oct ( = 
20% ~+«+12 13 3 4% Jan, 15 2 Dec. 11. FAIRBANKS CO, ($25) LER EERE SS ahaa wee * ei 
— canine Fairbanks Co. pf Re ee 2,000,000 Apr. =) 
a 5 25% May 29 Fairbanks, Morse & Co. (sh.) Sep Q 5a % of rien 
107 15% 3 61 Jan. 29 Famous Players-Lasky (sh.) Oct. Q 9 be 7, <7 ae 
Wi% 91% 12 87% Jan. 28 Famous Players-Lasky pf Oct. Q een y ! an 
13 7D Aug. 7 Federal Light & Traction (sh.) Oct Q 116 ” ‘ 
4 74 June 16 Federal Light & Traction pf : Aug Q 7 i 
16% 7) 10 5% Apr. 21 Federal Mining & Smelting 6,009, Jan 10} F J 
62 37 3 41% Jan. 2 Federal Mining & Smelting pf... 12,000,000 Sep. Q 8 “4 2 
107% 100% 13 118 Mar. 17 Fidelity-Phenix Fire Insurance ($25) . 5.000.000 July SA 4 14214 Egy 
10% 8% 16 9% Jan. 3 Fifth Avenue Bus temp. ctfs. (sh.).......... ss. re Oct 2 11% Pd : 
218 15 13 163 Jan. 23 Fisher Body Corporation (sh.) Bs eters 600,000 Nov Q 22 + 9% ; 
108% 76% ) 98 Jan, 29 Fisher Body, Ohio pf } SN iene 10,000,000 Oct ( 106 
19% 10% 1” 5% June 6 Fisk Rubber (sh.) eens he Le ae 795 625 Oct i 1:3 . o. 
10 38% July 10 Fisk Rubber Ist. pf vescesesees 18,925,000 8 8 aye 
28 44% Jan 2 Fleischmann Company (sh.) 1,500,009 Oct 84 54 p z= ~ 
Th 66% Jan. 31 Foundation Company (sh.) 63 Sep Q ow 93 ¢ ya) 
a : 14 104 Dec 3 Franklin Simon pf aici ; 4,009,6 Dec Q 4 {04% t 1K 
27% 12% 7 7% Sep 6 oO eee er ees oe 729,380 Nov ) 10% t 1% mes 
9 3% Oct. 21 GARDNER MOTORS (sh.)........... 155,000 ; i 4 ivan 
80 45% 20 354 2 yeneral American Tank Car (sh.) 252,835 Jan SA { 45 7 1.201 
105s 96% ~ 26 General American Tank Car Co. pf. 844,000 Oct. ) ’ sid . ater 
73 374 9 31% Apr. 21 General Asphalt ier 19 831,000 { 8 ae 12.0 
i11 681% 9 71% Apr. 15 General Asphalt pf 7.416.000 Dec Q 9 4 , 1.600 
175 66 24 93 Jan 3 General Baking (sh.) 429,719 Oct Q 6 4,204) 
112% 106 22 113 Aug 1 General Baking pf. (sh.) 90,775 Oct. Q 
2 65 10 824% Apr. 3 General Cigar Co 18.104 000 Nov Q ui + 3,40 
110 100% 22 100 Apr 3 General Cigar Co. pf. 5,000,000 Dec, Q 107 
106 94 17 102 Apr. 14 General Cigar Co, deb. pf : 4,000,000 Oct. Q 107 
190 136 4 193% Jan. 3 General Electric * . 180.283 200 Oct. Q 76 + 3 oS at 
12 1044 11 10% May 20 General Electric special ($10) 26,707,670 Oct. Q i1 §, 1 
1 55% «Oct nh General Motors Dec 61} + %&% BoD BM 
R6 69 Ww 80 Jan. 4 General Motors Corp. pf Nov. Q ‘ 03 ° 44 
86 67% 10 80% June 9% General Motors 6% deb Nov. ( 9 ‘ 1. ROK 
4 95% July 10 General Motors 7% cor pf Nov. Q y y 
4 38% June 9 General Petroleum ($25) Sep. Q { 1% 
: ; 18 31 June 26 General Refractories (sh.).. red soe Oct Q : 
454 38% 17 47% June 6 Gimbel Bros. (sh.) PRE PEP Oe ee 5 in 8 % 9,500 
102% 937% 18 mm Jan. 2 Gimbel Bros. pf : ‘ ; Nov. 1, ‘24 "4 ( ’ ; Zin) 
i . 13 24% Dec. 13 Ginter Co. (sh.).... sie pie aae annals Oct, 2, ‘24 $5) J 1,10) 
18% 9%, 19 8 June 6 Glidden Co. (sh.) 1 1,700 
a a 26 28% Apr. 10 Rs oak cand aG oe ene aa 6454008 i em ae $ 2 * ™ 
44% 2K, 28 17 June 19 Goo@rich (B. F.) (sh.) or 4m Feb, 15, '21 hy $ ‘4 A ™) 
S - 
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91 79% 924 
09 
6214 
19% ° 15% 
95% 70% Lo 
45% 27% 6 
108 ‘ 
My 
4 
wot 
19 5 ”~) 
7 16 2% 
WHR 44% 104% 
10) i) 105% 
97 
42% 
Hi 
‘ 8 
i 112% 
82 sb 
91% uly 
271; 19! 
20% 10% 
14% su 




















1my\% 
11% ™ gt 
: ho 
1S 23% 
*104 *185 
*1031 *105 
45 41 
R2y 17% 
79% MG 
18%, 2 
30% 20%, 27% 
115% if ORL, 
119 105% 116% 
27% 84 11% 
87% 41% 47 
19% 11% 16% 
ty oo aS 
~ 83% 434% 18%, 
a O44 
80%, 59 73% 
ett) 
TS *) 92 
9, 
120% 
71% 
20% 12% 191, 
13% 4 6% 
sy 
53% 24 58 
163 & 110% 
iu = = 10 =: ; 
22% oT 24 
76% 
4 
109% 
30% 
Oy, 
i* 
48 
106% 
53% 
107% 
86 
119 
16 
9% 
2 
24% 
189% 110 300 
110% 106 112% 
105 105 160 
115 *109 118 
“oa 43 37 
°7s 
BY 24% 31% 
72 56% 71% 
123% 107% 118% 
or 52 TA% 
23% 11 21% 
14% ” 11% 
67% 36 66% 
1098 97 107% 
116 100% 117% 
121 109 119 
144% 108 155 
- a 
21% 13% 20% 
61% 25% 4 
% 68% 99" 
874 ae) 92 
117 
mo) 
52 
112 
RSD 
10 
97% 
52 
Sie 
HO% 
8 
503, 
il 
76 
Tay, 
22 
or, 
20% 
Wily 
Me | 
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Change. Sales. 
It, 1,000 








9.00 


; 3 600 
200 
100 





135, to 
17100 

Rw 
44.0000 





20, 100 
12,2 200 
1.20 
1,44) 





11,G00 


300 
Too 
va Tuo 
9,000 
18,900 


500 
3,900 








7,400 
300 
100 


uo 







“400 

1% 2,600 
im 
8.500 
33,60 


1% 2.500 
Me 8,300 
‘ 200 
‘ TOO 


95,950 
1,499 
3.90 


i! 8,300 
am —ie 


a as head Amount Last Dividend . Last Week's 
ins zs 94 Ranee STOCKS i capital Date Per Pe- wir Hie! , , 
~ Lew High. Date Low Date Stock Listed. Paid _Cent. _ riod. aon a — = 
; lec, it ne y 1 Goodrich (B. F.) Co. pf 34,848,000 Oct, <1, ‘24 1% 50% po 4 jt 
aR F Des 1 &R i ’ Tire & Rubber prior pf Oct 1, "24 2 Q WOK 1% 106% 100% 
tr) Dee 8 at) Jan ‘ Tire & Rubber pf... 1 = ion i 
12 Aug. 20 12% Apr. 14 Consolidated May 1, "19 1% ety "$i 
6 Jan. tl 2% Oct 10 Gray & Davis (sh.) Mar 1, “20 se - anit on 
0m Dee ; 33% Mar. 3 Northern pf . Aug. 1, ‘24 =% SA ax 243 
3 Nov. 3% “th May 23 Northern ctfs. for ore prop. (sh.) y Apr. 3, "24 2 . Ho4 34% 
7 1 13 &t% Oct. 22 Western Sugar ‘ 15,000,000 Oct. 2, "24 2 Q 1+ 1 14a 
102% D il Th Apr 16 Western Sugar pf 15,000,000 Oct. 2, °24 1% Q 10 14% 
- — eS * Green Bay & Western 2,500, ooo Feb. 13, *2 ° A 60 
i3% 10 May 16 Greene-Cananea 48,7 Nov. 22, "20 17} 17 i 
4 iS 4%, Nov. li Guantanamo Sugar (sh.) July i, ‘2 i iv 3 
82 lz 89% Oct. 20 Guantanamo Sugar pf Sep. 30, ‘24 2 Q SY% 
Ww Dec " Guantanamo Sugar, rights. ‘ ° < 
ry , i} Apr 70) Gulf, Mobile & Northern 10,469 ,000 281 24% 61 
Pv tha r 0 Jan $ Gulf, Mobile & Northern pf 10,961 100 1% Q Bi 4 Si 
65% [ 62 May 20 Gulf States Stee 11,3 14 Q 82% 8 81% 
pay 3% 98 June 3 Gulf Sta el ist pf 1% Q 100% 
: —— y SNSACK WATER pf. ($25) 2,189,775 8i%e 860A 25 
as os Feb. id Dec. 13 Hanna (M. A.) Ist pf 12,000,000 1% Q 87 87 87 87 
120 «Dec 4 120 De ‘ Harbison-Walker ref. 27,000,000 1% Q 126 
19% 44% Feb 4 $1 Sep 10 Hartman Corporation (sh.) . 393,615 $1 Q Said elisa 4 3 
Havana Electric Railway, Light & Power 15,000,000 3 SA oo 
sl 12% Keb 4 20 Hayes Wheel (sh.) 200,000 The Q IH 7% 343 
11% De 1 Hayes Wheel pf ‘ 1,842,400 1s Q 100% 1h 100, 
a) 84 Dex 12 Helme (George W.) Co. ($25) 6,000,000 suc Q 4 84 Ss 
1124 1134 Oct. 2 Helme (George W.) Co. p 4.000.000 1% Q 
O6 July 25 Hocking Valley . 11,000,000 SA 
51% Dee G 2 Hoe cm ) & Co., , Class A (sh.) 0,000 
a % Jan ; 1 Homestake Mining 25, ie. 000 
28% i] Nov 28 i9 Household Products (sh.) 500,000 
40%, 825 Feb. 5 22 Houston Oil 25,000,000 
29% De« ) - tiudson & Manhattan 28,243,800 oft 
(4% De + Hudson & Manhattan pf 4,195,000 Aug. 15, "24 
20 4% Dec 4 13 Hudson Motor Car (sh.) 1,320,050 Oct 3, °28 
154 18 Jan 2 13 Hupp Motor Car ($10) _— _ Nov 1, °24 
2% Dee 1 2 Hydraulic Steel (sh.) Dec, 31, "20 
2 7 Jan. 19 8 Hydrau 5 ; 998,900 Mar. 31, ‘2 
wos, 117% Dee 4 [LL 110,114,600 Dec 1, “26 
70 ri De« i ot) Illinois Central Le sased Lines 10,000,000 July 1, ‘24 
1054 117% Dec } 17 Illinois Central pf 21,052,700 Dec 1, "24 
1y% De > s lilinois Central rights eee 
1% 13% Nov. 24 26 independent Oil & Gas (sh.) 450,000 Sep. 30, "24 
3% mW Dex Bs 8 Indian Refining ($10) 7,830,400 Dee. 15, °20 
19% 7 De 12 28 Indian Refining pf 2,296,400 Dec. 15, '21 
12 a Feb 4 6 Indian Motorcycle (sh.) . 
*119 *269 Nov. 21 2 Ingersoll Rand Dec. 1, ‘24 
*102 *108 July 1 + Ingersoll Rand pf July 1, "24 
’ 48% Nov _ 28 ; Inland Steel (sh.) Dec 1, "24 
107% ~ Dec 9 i! inland Steel pf oy Oct 7 2 
31% Dee > 28 Inspiration Consolidated Copper ($20) Jan 7, °24 
39% July 17 2 Interboro Rapid Rapid Transit. 
51 Dee, $ 17 international Agricultural prior pf 
8% Nov. 28 5 International Agricultural ({sh.). ess 
113% Nov. 19 11 International Business Machines (sh.) Oct. 10, ‘24 
59% Nov. 21 24 International Cement (sh.) Sep. 30, "24 
19s iN Tene ss 1 International Seetinatien Enginee ring 4107 aH Oct. 31, '24 
7 % Der is ( International Combustion, rights. cesecces 
66% 109 Dre ot) International Harvester 99,876,600 Oct. 15, °24 
106 115% Nov. 19 26 International Harvester pf 60,415 800 Dec >. 
1% 15% Dec 5 2 International Mercantile Marine 4 49,872,400 : ° ; 
18% 47% Dec 4 26 International Mercantile Marine pt. 51.726,300 Feb 1, 23 
10% 25% Nov. 2x 9 International Nickel ($25)..... 41,834,609 Mar. i, 19 
_ 69% 9% Nov. 10° 2 International Nickel pf... : 8,912,600 Nov. 1, ‘24 
27% 3 July 15 15 International Paper Company. 20,000,000 , 
4% May 27 Zi] Internationa! Paper Company pf 54, Oct. 15, °24 
ow 74% Oct I = 25 International Paper pf., stamped. 30,000,000 Oct. 15, °24 1% Q T2% 12% 
18% Nov. 21 11% July 24 International Rys. of Central America.... 10,000,000 : 18 sed 
40 63 Nov. 21 444% May 12 International Rys. of Central America pf. . 1,420,400 Nov. 15, '24 1% Q 
7 75% July 25 70 July 11 International Salt anes ; 6,077,100 Oct 1, °24 1% Q : 
64% 119 Nov. 18 Apr. 30 International Shoe (sh.). 920,000 Oct 1, °24 $1 Q 1 bis — 
114% 118% Dee ‘ 4 May 20 International Shoe pf . 17,800,000 Dec. 1, "24 xx& M ; “ 
4 89% Dec 13 66 Feb 1 International Telephone & Telegraph 17,118,300 Oct. 15. °24 1% Q REG BY? 8 88, 
i% 16% Jan. 2 10% July 17 Invincible Oil (sh,) 1,420,000 14h 143 et 14% 
1\ 3% Aug. 5 1% De 1 lowa Central : 420,000 3 1% 
24% 32% Mar 7 25% Nov 7 Intertype Corporation (sh.) "199.130 Nov. 15, ‘24 25e Q 27 = —b = 
32% 44. Dec. 13 99% Apr. 2 Iron Products (sh.) 339,780 1, °24 $1.50 Q a 
92 113% Dec. 3 100% Nov. 26 Iron Products pf 987,300 Aug. 15, '24 ~ a 
aa Island Creek Coal ($1) 118,798 Oct. 1, °24 13 Q 
19% 23% Jan. 2 16% Apr. 15 JEWBL TEA ~~ 12,000,000 ; 20% 
68 i 78 Mar. 31 Jewel Tea pf 3,640,000 Oct. 1, "19 1% WI2% 
20% 14% Sep. 10 Jones Bros. Tea 10,000,000 Oct. 15, 23 2 19% 
WT 1090s Jan. 18 Jones & Laughlin Steel pf 60,000 ,000 Oct 1, "24 1% Q 11th 
May 20 Jordan Motor Car (sh.)... 12 Sep. 30, ‘24 75e Q 455% 
91 KANSAS CITY POWER & LT. ist pf. (sh.) 110,000 Oct. 1, ‘24 ™% 97 
15% Kansas City Southern ; 30,000,000 ; Bo} 
48% Kansas City Southern pf 21,000,000 Oct 15, "24 1 Q 
\% Kansas & Gulf ($10) + 651,620 . 
28 : Kayser (Julius) & Co. (sh.) 109.032 29% 
Les 192% Feb. 11 Kayser (Julius) & Co, (sh.) pf 108,332 Oct 5. "36 — Q 
20% 35 Jan. 10 9% June 20 Kelly-Springfield Tire ($25) 9,096 000 Feb. 1, "2! +3 17s 
78 RR Jan. 10 33 June 21 Kelly-Springfield Tire pf Feb. 15, °24 : a 
70 78% Jan. 18 40 June 19 Kelly-Springfield Tire Ist pf 2'950,000 Apr. 1, °24 1% Sed 
75 104 Dec, 18 76 May 7 Kelsey Wheel 10,000,000 Oct. 1, '24 1% Q a 
oN 107 Jan. 10 104% Jan 4 Kelsey Wheel pf 2.460.000 Nov. 1, ‘24 1% Q . 
29% 4% Dec. Ww 4% Jan. 2 Kennecott Copper (sh.) 4/250, 148 Oct 1, *24 The Q aus 
1, 1% Jan. 11 4% Aug. 1 Keokuk & Des Moines 2,600,400 ™ 
17% Keokuk & Des Moines pf 1,524,600 
1% % Jan. 9 1% Oct. 22 Keystone Tire & Rubber 455,880 Oct 1, '20 36e 2% 
35% M4 Dec ” 52% May 14 Kinney Company (G. R.) (sh.) 59,032 ++ Sit 
92 98% July 30 88 Mar. 28 Kinney Company (G. R.) pf 5,598,100 Dec. 1, "24 2 Q 
62% June 2 42% Nov. 12 Kresge Department Stores (sh.) "114,000 ** - +) 
: 98% Sep. , 91 De 10 Kresge Department Stores pf 3,500,000 Oct 1, °24 2 Q 
177 4006 Aug 287% Jan. 17 Kresge (S. 8.) Company 24,525,500 Sep. 30, ‘24 - bs 
109% 114% May 110 June 26 Kresge (S. S.) Company pf 2'000,000 Sep. 30, "24 1% Q 
1 325%, Nov 190 Feb 5 Kress (S. H.) Company 2°000,000 Nov 1, °24 1 Q 
117% “a Kress (S. H.) Company pf 2,995,700 Oct 1, "24 1% Me 
50% De« 2 25 Sep. 29 Kuppenheimer (B.) ($5) 500.000 = 
96 Nov. 19 91 Oct 9 Kuppenheimer (B.) pf 2,500,000 Dec 1, °24 1% Q 
7 113 Nov. 19 79 «Jan. 2 LACLEDE GAS COMPANY 00,0 Sep. 15, 2 ™% 
ae 19 Dec 6 73 Apr 1 Laciede Gas Company pf a ; June 16, ‘2 2% SA 
11% 17% Jan 11 8 May 13 Lee Rubber & Tire (sh.). aseue 1,132 5 ‘23 WC _° 11% 
54 754 Dee. 12 9% Apr. 10 Lehigh Valley (50) 60,501,700 si%e 9 2 
66% Dee 4 50 Mar. 26 Liggett & Myers ($25) ; 21,496.40) 75e Q & 
66% Dec 4 48% Mar. 28 Liggett & Myers, Class B ($25). i The Q 4% 
111% 121 June 26 115% Mar. 5 Liggett & Myers pf 1% Q 118% 
58% 68% Feb 6 6 June 9 Lima Locomotive (sh.) 1 Q bed 
14 23% Dec. 13 1% June 25 Loew's, Incorporated (sh.). ec @ 21% 
6 8% Jan. 11 5% Apr. 27 Loft, Incorporated (sh.) 25c * =" 
36M 84 86Nov. 8 50 Mar. 6 Loose-Wiles Biscuit , : _ ie 
105% 106 Nov. 13 106 Apr. 2 Loose-Wiles Biscuit Ist pf.................... 1% @Q 
1034 105 Nov. 12 £0 Sep. 11 Loose-Wiles Biscuit 2d pf 7 A BOS 
40% July 2 33% Nov. 21 Lorillard (P.) Co, ($25) The Q outs, 
112 117 Feb. 16 112 Nov. 28 Lorillard (P.) Co. pf , a 1% Q 242 112% 
RAN 166% Nov. 19 87% Jan. 16 Loulsville & Nashville. . 117,000,000 3 SA 105% lds 
34% Dec. 12 17 Oct. 28 Ludium Steel (sh.) : 120,000 We Q 29% 3 
9% 106 Aug. 15 O08 =60MMar 7 McCRORY STORES GORPORATION — 3,000,009 1% bs : 
106% July 29 86 Oct 14 McCrory Stores, Class B (sh.) Sal Q so 
15 18% Jan, 7 14% Dee, 11 McIntyre Porcupine Mines (sh.) 25e 4 mos. 14% 
58% 115% Dee. 13 14 Mack Trucks (sh.) 1% Q 110% 
87 106 Nov. 20 16 Mack Trucks Ist pf 1% _ 15%, 
72 101% Dew 9 Mack Trucks 2d pf... 1% Q 100% 
110 Dec. 12 Mack Trucks, Ist instalment IEE, sasckccnaxees . seen . 1us 
119 Aug. 1 Mackay Companies 41,380,400 Oct. i, *24 ™% Q 15 
6 Feb I Mackay Companies pf.. 5,000,000 Oct i, ‘2 1 Q 6 
70% Nov. 28 Mz (R. H.) & Co. (sh.) 350,000 be 
116 July 7 Macy (R. H.) & Co. pf. 10,000,000 Nov. 1, ‘24 ™% Q 113% 
38% Dec ) 2 d Marma Copper (sh.) 245,150 Bi Ms 
41% Dec. 4 18 Mar, 28 Mallinson (H. R.) Company (sh.) 200,000 ait ~ 
93 Dec } 78% July 15 Mallinson (H. R.) Company pf 2,705,00) Oct. 1, "24 1% Q ~ 
69% Mar. 24 5 July 8 Manati Sugar 10,000,000 Dec. 1,24 $1.25 Q ~ 
87 Mar. 14 78 Oct 16 Manati Sugar pf 3,500,000 Oct 1, ‘24 $1 Q SS Ss s 83 
% Nov. 5 % Nov. 5 Mcnhattan Beach ‘ ; 
9%, July 15 33% Mar. 21 Manhattan Electric Supply (sh) Oct 1, "24 $1 Q 2 $2 
a Dex 9 2 Jan > Manbattan Elevated, guaranteed 8:2 & 
9 | July 18 4 Jan 2 Men! an Elevated, modified guaranteed Nov. 1, ‘24 1% os rts 16% 
40 Jan. 10 1 «Dec. 10 Man...an Shirt ($25) Dec. 1, ‘24 Te Q OH a 
115% Aug 1 1154, Aug 1 Manhattan Shirt Ist pf Oct 1, “24 1% Q : 2 
11% Dec 6 28% Dec 3 Manila Elec, Corporation (sh.) ee 31% » 
4 Jan 26 24% Oct i4 Maracaibo Oil Exploration (sh,) 28% 26 
+ Jan ‘ 6% Mar. 15 Market Street Railway i 9 4) 
7i% Jan i it Nov s Market Street Railway prior pf 11,580,000 Jan 2, “24 1 tie 44 
io% Jan ; 2 Oct. 17 Market Street Railway p . 4,983,300 
. Jan t 14 Mar. 18 Market Street Railway 2d pf 1,666,000 e 
42 Feb > 2D May 12 Mariand Oi! (sh.) 1 49,200 July 1, $I 38h4 
174 Mar. 11 8 Jan S Marlin-Rockwell cm ) $1,136 July 1, 1% ° A1% 
87% Jan. 17 31% Nov. 24  Mastin-Parry (sh.), = ™ © *: = 
sy 4 Dec N 20% Ma 13 Mathieson Alkali ($50) , 885, 7 4 . ‘ 3 
7 —- @ 91% June 20 Mathicson Al&all pl.........cc-csscccrcceccees 2 MS8.S08 Oct. 5, ‘24 1% Q 7 ite 
80% Dec, 12 a8 Apr. 14 Maxwell Motors, Class A ‘ eee. 18,265,400 * ms ° 
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—— ~Yearly Prise Ranges - Amount —- Last le 
: "1922. 192: 192 24 Range.- —- STOCKS. Capital Date F € 
. High. a Low. High, lew: High. Date. Low. Date. Stock Listed. Paid Cer 
’ 25% il 21 10% 39% Der 13 10% Apr. 30 Maxwell Motors, Class B (sh.)........... 614,952 
, oe ae 93 67% 115 Dec. 12 82% Apr. 21 May Department Stores ($50)........-..-..--- 26,009,000 Dec 1, $1.2 
’ 69%, 65% 119 114% 121 Nov. 17 115 Jan. 23 May Department Stores pf... Oct 1, ! 
’ oe ne : ny 171 Dec, 2 171 Dec. 2 Mergenthaler Linotype ‘ Sep. 31, 2 
, 117% 105 991 87 101 Dec 9 90% Apr. 12 Metropolitan Edison pf. (sh.) . Oci 1, $1 
’ e oe - oa 17% Dec, 13 16 Sep. 19 Metro-Goldwyn Piciures pf. ($2/).. 4,4 $40.4 ' Sep. 14 1% 
4 azz 105% 203 1s2 a Mexican Petroleum CARTES POO 45,942,809 Oct. 20, $: 
, 108 7% 105% 100% iis Mexican Petroleum pf.......... 12, 4 oO — Oct. 20, $2 
34% A 233 5% Set 12 3 Mexican Seaboard (sh.)... 945,90 Nov. 15 a 
‘ : 31% ibe 20% Aug. 18 i9 Miami Copper ($5) Nov. 15 “ud 
*350 bd *350 *3 Apr 3 +5 3 ee Ree re ee July 29, 10 
16 12% 3% Jan 2 14 SD SNS GED GIN sc ccc éccuenceececcnsese Juiy 2 t40k 
) os No 15 30) Bapgeamed Steel Products pl... .....ccsscccccess Oct . $2 
) 45% 26% 21% Keb 7 28 Midvale Steel & Ordnance ($50)............. Feb a, ] 
} | 14% bs) % Jar 2s 3 eee & Wt, BiGWGi..osccc5tccccccncsa a axe 
75% 3 39 De 3 29 Minneapolis, St. Paul & Saul “Marie..... Dec. 17, : 
j Hy 8 60 De 8 6 Minneapolis, St. Paul & Sault ‘Ste. Marie pf. Dec. 17, ‘23 ‘ 
68 63% 58 Fet 18 7 Minneapolis, St. Paul & Sau't Ste. Marie |}. 1. Oct 5,78 2 
( {7 19% 7% 0% Dec a) by 20 Missouri, Kansas & Texas (sh.) eae 
48% 24% 24% De 13 3 p 18 Missouri, K WENO GE cacvexvss 
2D 15% Bg Nov. 20 0% Jan 3 Missouri Pacific ...... 
63% 40 22% Nov. 20 29 Jan 3 Missouri Pac ific c pf. 71. "300; 100 ree 
ve i oa Oct 27 *63 Feb. 13 Mobile & Birmingham 0,000 July 1, °24 
3 7 He July 11 61% June 17 Montana Power ......... P 49,633,300 Oct. ee 
110% 1lz2 103 Sep. 10 101% Feb. 11 Montana Power pf.........-..- 9,784,600 Oct 1, "24 % 
12 264% 18% Nov. 19 21% Miy 20 Montgomery Ward & 11,403,450 = 
3 29% 17% F.b 7 1j7% Oct. 23 Moon Motor Car (sh.) 180,000 Nov 1, °24 ix 
’ ny 14 7% Feb > th May 19 Mother Lode Coalition 2,500,000 June 50, *24 7 
7D 77 *73'4 Aug. I1 76% May 1 Morris & Essex ($20 15,00%,C00 Juy 1, ’24 $1 
17 29% 10% Nov. 2% 9 Mar. 22 Mullins Body (sh.) 160,000 Feb. 12, ‘21 #1 
wo 91 KRG Au 1 82 Auz. 1 Mullins Body 8% pf........ 1,€00,000 Nov “oe 2 
os 36% 31 Jan. 16 29% July 14 Munsingwear (sh.) ....... 20,000 Dec 1, °24 . 
f30 70 114% rey y 96% Apr. 29 NASH MOTORS COMP. ANY 273,000 Feb 1, °*24 
f oe os ‘ 98 July 28 BN ONES Oe occ cccasvetvesotescns ‘ 15,760,500 Nov 1, “24 
j | 125 125 a A 120% July 18 Nashville, Chattanooga & St. Louis.... ) 0,000 Aug. 1, ‘24 
21\% 1s\ : 2% Oct. 11 National Acme Company ($50)..............-- AO 000 Dec ‘. 2 s 
39Yy q Hy 4 28 s 0% Mar. 23 National Biscuit Company ($25)............-- , 163,000 Oct. 15, "24 res, 
126 113% 125 118% e 2 120% Jan. 8 National Biscuit Company | See _ 24, £04,505 Nov. 29, °24 
a“ i 0 Nov. 24 30% Aug. 28 National Distillers’ Products ose sh.) 100,175 P 
hi 66%. 2 67% 40 Nov. 24 44 June 5 National Cloak & Suit 12,000,000 July 15, "2 
102 69 ( 1: 91% Mar. 28 ee ES ED ere eee 7,279,700 De« a. Ss 
| os - 30% Apr. ii National Dairy Products (sh. Deanensccekn das 309,672 Oct 1, ‘24 
36% Oct. 27 National Department Stores (sh.). { . 
> oe 2 Jun? 19 National Department Stores Ist pf Nov. 1. °24 1% 
684, SOR, 18% Sp. Ss Nationa! Enameling & Stamping Company... . Nov. 30, °23 
| 105 RI 67 Sep. 11 National Enameling & Stamping Company pf. Sop. 30, °24 1% 
i 1z9y%y RS 123% Apr. 21 National Lead Company... i SecheneenmGesen Sep. 30, ‘24 2% 
117 108 111% May 27 National Lead Company pf............... Sep. 15, ‘24 1% 
16 6% 3% July 23 National Railways of Mexico Ast pf Feb. 10, 13 2 
™% 2% 1% July 16 National Railways of Mexico ‘ 
ne 54% Oct. 10 National Supply Company ($50) Pia waeen seen en Nov "24 7 
102% Jan. a National Supp'y Company pf.............. $2 Sep Mm, °24 q 
165 Oct. 2 National Surety Company. .....cc.cccccccccees 10,000; ooo Oc +, “24 214 
“- os 4% July 15 Nevada Consolidated Copper ($5)........ Sa ite 9 997,225 Sep, 30, "24 
19\ 13% 11% Jan, 2 Newport News & Hampton Ry., Gas & El.... 800,000 Nov 1, °24 
91 9” 76 May 6 Newport News & Hampton Ry., Gas & El. pf. 7.500,000 Oct 1, ‘24 
aT DAT, 93% Feb. 15 New Orleans, Texas & Mexico.............. 14,500,000 Dec 3, "SA 1 
41% z4H% 36% Apr. <2 New York Air Brake (sh.).......... eo ¢ eras 200,000 Nov i, ‘2a $1 
51% 15K 417% Jan 7 New York Air Brake, Class A (sh.).......... 100,000) Oct 1, °24 $1 
23 June 14 8 Pr rr re 100,000 Sep. 15, ‘24 i 
ae 83% July 25 a ee ee ere re 2 Au 1, ‘24 ; 
101% 72% 99% Feb 15 New York Central Nov 1 24 1 
os 72% Feb. 18 New York, Chicago & St. Louis............ Oct a. "26 i 
oe ¢ 2 New York, Chicago & St. Louis pf 2 Oct .. “a 1! 
46 20 New York Dock. ‘ ae 7, 900, 000 Feb .. ” 
68% eth New York Dock pf... 16,000,000 July 2 
*172 *100 New York & Harlem ($50) cocks ccccccscce 8.638,07 my July $2.50 
*133 *133 New York @& Hariem pf. ($30) .....cccéicccscs 1,361,350 July $2.at 
*104 *96 New York, Lackawanna & Western......... 10,000,009 Oct 1 
35% 12% § New York, New Haven & Hartford....... Jj Sep 1 
30% 18% 14% New York, Ontario & Western..... oe a O00 Oct 
23 11% 15% AL New York Shipbuilding (sh.).............. Nov 6, °2 
33% 33% Now York State Railways... .......cccscccsces Oct 1. 2 
61 a 4 nee New York State Railways - Oct i + ‘ 
7 92 M1 New York Steam pf. (sh.).... Oct 
Niagara Falls Power (sh.). Sep ; a te 
Niagara Fa-ls Power pf. ($25) 4 ae ee Oct , "24 
. Niagara, Lockport & Ontario Power pf.... Oct ! u4 1 
22% RL Norfolk Southern Ree Jan 1, "14 
125% 964, Norfolk & Western Sep. 19, "24 
82 72 Norfolk & Western pf. Nov. 19, ‘24 
North American ($10)... Oct 1, ‘24 L 
47% 38 North American pf. ($50) Oct 1, "24 7 
72% 71 ES ee eer July 15, ‘24 $ 
90% 73 Northern Pacific Nov 1, *24 . 
12% x Nunnally Company (sh.) . June 30, ‘24 x 
14% 5 % Dec 1 OHIO BODY & BLOWER (sh.)............-+- Oct 1, ’20 
62 47 31% Apr. 25 Ohio Fuel Supply ($25) OEY = ae Rly Oct 15, °24 
‘ad 4% Aug. 11 Ontario Silver Mining Com pany, new (sh.).... 150,000 
18 May 12 Onyx Hosiery (sh.) Sem aapeee 160,000 4% 
: 76% Aug. 18 Onyx Hosiery pf.... 3, 500,000 Dec 1 i 
28 12% 18 Feb. 18 Orpheum Circuit ($1)........... g 7 Dec 1, 12 
95 90 92 Jan. 30 Orpheum Circuit pf. Oct 1 ) 
ec = 63% June 24 I BI a6 6:00:60 66 cease teasssncwescasd Oct. 15, $ 
104 93 96 Jan. 4 Otis Elevator pf.. 6.5 Oct. 15 
16% ¢ 6% Nov. 6 Otis Steel (sh.) : vacmae — 414.668 : 4 
86% rot) 44 Oct. 23 Otis Steel pf iirktae tenn &, 830, 600 July ! »4 1 
2%, 24% 39% May ‘9 Owens Bottle ($25) H Oct 1 7 ihe 
110% o8 107% July 15 Owens Bottle pf Oct 7 ' 
160 Jan. 3 oo gg arr 7,000,000 Nov x 1 
43 Jan. 30 rr i Ce. cen gwidubepecanwneeme® 1,525,000 Oct . y 
- " 20% Jan. 16 SE NN OI, ids ecinces sce aves cee 4,000,000 May 1 1 
91% 62% 90% Jan 4 Pacific Gas & Electric. 41,8! 2,400 Oct. 15 
1 il 7 Apr 7 SE CUD. n.b 6c 006o ee cere hinecenanees 1,499,970 Dre. 15, 
69%, 42% 15 Apr. 22 Pacific Oil (sh.).. iaied ose 3,500,000 July 21, 
48 5D 85 June 27 Pacific Telephone & Telegraph................ 18,000,000 
92% tc KR May 2 Pacific Telephone & Telegraph pf............. 82,000,000 24 
21 10 9% May 1 Packard Motor Car Company ($10) 23 770 200 D4 Oe 
93% 91% 89% Apr. 24 Peckard Motor Car Company pf.............-. 24 1% 
100% 48% 44% Feb. 14 Pan-American Petroleum & Transport (e 30)... "24 $1 
o% 44 41% Feb. 14 Pan-American, Class B ($50) ale 4 $1 
12 3 1% Feb. 6 Panhandle Prod. & Refining (sh Dn saw iae ocean ee ois 
73 G1 29 Sep. 11 Panhandle Prod. & Refining pf July 2, ‘23 
oa ae 24 Sep. 8 Park & Tilford (sh.) ‘ nate ac ieee 
oo oe 4 July 11 Parish-Bingham stamped (sh.) 
101% D4 103 Jan. 28 Penney (J. C.) pf ‘ Sep. 30, ‘24 iX 
104% 104% 97% Oct 1 Pennsylvania Edison pf. (sh.) Oct. .. $2 
49%, 33% 7 5 : 42 Jan 3 Pennsylvania Railroad ($50) x Nov. 29, °24 7h 
2 + 3 27 30% Jan. 29 1 Nov 6 Pennsyivania Coal & Coke 8630. 300 Nov. 10, ’24 $1 
13% 2% 6 1% 4% Jan. 17 1 Oct. 16 Penn Seaboard Steel (sh.) 1,487,921 , 
be) 59% 97% R6 119% Dec > 92% Apr. 29 People’s Gas, Chicago 38,495,500 Get. i, °s 1 
26% 10% 17 8 22% Nov. 21 9 Mar. 13 Peoria & tern 10,000,000 
40% 19 47% 36 73 Dec. 13 40% Mar. 31 Pere Marquette F ... 45,046,000 Oct 1, ‘24 1 
a2 63 76% 67% 85% Aug 8 71% Apr. 23 Pere Marquette prior pf ‘Acetate ....++ 12,429,000 Nov 1, "24 1% 
74% HOhe 70's 57% 77 Aug. 8&8 60 Jan 4 Pere Marquette pf - ..e-+-- 11,200,000 Nov 1, °24 1% 
P re 30 30 aes Pettibone-Mulliken s 7,000,000 
‘ ‘ oe ihe A Pettibone-Mulliken ist pf. 715 Oct 1, °24 } 
52% July 31 34% Mar. 28 Philadelphia & Reading Coal 7 a a: B 1,490,000 
ees - : 52% July 31 35 Mar, 28 Philadelphia & Reading Coal & Iron c ees 
41% 31% TG 41 55% Dec. & 42% May 1 Philadelphia Company ($50)......... Oct $1 
454% 41 45% 41% 46% Dec. 11 42% Jan. 2 Philadelphia Company 6% pf. ($50). Nov $1.54 
- 24% 11% 232% Jan. 31 il July 10 Philip Morris & Co, ($10) aieaa bi Jan. Mk 
102% 73% #0 = 8&8 July 14 H May 14 Phillips-Jones (sh.) Oct 2 
E. z 884% 96 85% 90 = July 14 77 = Nov. 11 Phillips-Jones pf. ..... Nov 1% 
} 59 28% 19% 42% Apr : 28% Oct 3 Phillips Petroleum (sh.) Oct. Wk 
‘1 oe : 46% 27 32% Jan. 31 19 June 5 Phoenix Hosiery ($5) 
100 a9 a4 Fel 2 824% Nov. 28 Phoenix Hosiery pf Dec. 1, 
14% 8 15% 6% 16 De« 9 6% May 13 Pierce-Arrow Motor (sh.) May 1, 
= . 72% 60 i) Dec 9 59% June 9 Pierce-Arrow prior pf. (sh.) Oct. 1, 
49 18% 35% 13% 4 Dec 9 18% May 15 Pierce-Arrow Motor pf Apr. 1, ‘21 
12 4 6 ay 444 Jan. 22 \" Apr. 3 Pierce Oil ($25) ae 
@ 7 32 444 16 36 «Jan. 21 2 Mar. 4 Pierce Oil pf... Feb. 1, '22 
~~ - oo 5% Dec. 5 4% Oct. I1 Pierce Petroleum (sh.). - 
\ 2 hs 7% 58 63% Mar. 12 0% Dec. 13 Pittsburgh Coal of Pennsylvania. 31 036, 700 Oct. 1 
10014 90% 100 96 100 Apr. 4 94% Aug. 23 Pittsburgh Coa! of Pennsylvania pf. ; 5'090,000 Oct 5, 1% 
732% 73% ° .: ‘ neeene Pittsburgh, Cincinnati, Chicago & St. Louis. . 68,022,700 July 19, 2 
128 128 *129 128 140 June 3 140 June 3 Pittsburgh, Fort Wayne & Chicago. 7 .. 86,812,800 oe Bs 1% 
141 *156% "141% 128 140% Oct. 29 138 Feb. 7 Pittsburgh, Fort Wayne & Chicago - 19,714,300 Oct 2 1% 
975, 85 9% 90% 103 Aug. 14 95 Jan. 4 eR Mss cana ewanmaseeak wall 10,500,000 Dec ‘. 1%, 
a8 os : 16% Dec. 8 11% Feb. 18 Pittsburgh Utilities Corporation pf. eS 2,709,280 Nov. 1, Oe 
{ ~ 11% 10 16% Dec. ~ 9% Jan. 22 Pittsburgh Utilities Corporation pf. ($10) ik 146,720 Nov. 1, "24 thie 
hy 41% 23 50% 33% 75% Dec. 1 38 Jan. 4 Pittsburgh & West Virginia.............. 30,500 .000 2. ; 
93 85 106% Oct. 29 85% Jan. 5 Pittsburgh & West Virginia pf....... 9,100,000 Nov. 28, "24 1 
a ~ - ee 14% Nov. 28 7% Oct. 7 Pittsburgh & West Virginia, rights........... ......- 
961, 65 96 LU 70 Feb. 13 5G June 5 Porto Rican-American Tobacco Company 6.300. ; 
20 661, 134 4i 97% Dec. 12 48 Apr. 12 Se OS OO Se eee Nov. . $i 
412% 105% 114% 108% 117 Oct. 2 110 Feb. 7 Postum Cereal pf. sa ain dna dab One Nov . ae 2 
95% 63 81% 42% 62 Jan. 26 39 Aug. 6 Pressed Steel Car Company. Ee June 17. '24 1 
106 1 80 9 Feb. 6 67 Aug. 15 Pressed Steel Car Company pf........... dune 10, '24 1% 
fj ue 23% 17% 26% Jan. 25 20 Nov. 24 Producers & Refiners ctfs. of dep............. 620,700 ~—_............ 
ut 24% 5B 7 43% Jan. 22 22% Apr. 22 Producers & Refiners ($50)............. 15, °23 TM 
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Change. Sales 
+ 6% 263,100 
+ 7% 70 306 

5M 1,800 
Ye 100 
1 18.704 
Me 7,300 
=A 14,800 
1 R00 
100 
\% 4.000 
Ww 700 
bs OK) 
1 
+ 2% 2: 
+ ™% tf 
% 26 , 204 
1% 1,700 
1% 81.300 
4 *K 11.600 
+ % 13.000 
10 
ny 1,900 
I 
+1¢6,—~C~* a 
1 (x 
x 7? 
ly, ) 200 
1 ‘¥ 
mn 
+ y As | 
n 1% 
nue 
1.00¢ 
1K 
5% 1 ( 
1 ( 
6K 
1 Gor 
4 
1, 4M 
a 2 ROK 
1 
6K 
> aT 

ae 10.20) 
+ 1% wn 
=: ® (MK 

15 64.4 
81. | 
1 " 
ry 
60 
+ 4 4 
% rs 
% 7 
a1 x 
x, om 
1% 11M 
1 9.40) 
+ %& 2m 
Ky 79,100 
+ & > RIK 
% > OOM 

+ J 1 
+ % 19 Rm 
o # 1 

44 uy 

+ 4 4.4 
+ 3) 11, 

1K 

+ & 15.900 

RK 

+ 1% 14,0 
+ 2 A) 
+ 1% 

" 1. 
1% 99.90 

+ 1% in 
+ 3 22 GOK 
+ 2 

* 
hod 

+ s, 

+ 
+ 1% 

Ky 

1h 

w% On 
+ & 18, 10% 

2% , RO 

2% 4 

+ 5K 16.9% 
+ 1% 4.300 
+ 3% Ri 
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| Dividend ek’s 7 
oe 9 ‘ Cay Date Per Pe 
High Low iH ! b k Listed Cent iod I $ S es 
ai a 19 ‘ 4 J Refine f $50) $5) N 4 > Q y +4 14 i4 iM 
| i ; N \ 5 ” 24 Q Fy 6% OOO 
” M 4 ( porat x. J f 12 Sey ’ 4 % Q " ”) 
M ¢ ( ation, N. J., rignts é Y $320 
108 O4 08% 8 ‘ rporation, N. J., 8% pf 21,921,600 Sey ( i 2 Q 4 TD 
4 | N I we pf 6.000.000 ‘ 4 1 Q ” y Th) 
i29% 10 j j y >, 000000 N 1 $ “ Q 4 
53% vs 69% i M i j \ e Suga $50 19,309,950 Ne 24 $1.23 Q j 9,000 
RS ‘ é r y ($25) 71,316,575 D 1, ‘24 37) Q ) 9 6,300 
102% ii 11 & I I y pf 13,000,004 er 4 2 Q 10% 4 Roo 
- 8 " Kk AMERICA 1,010,907 +4 i i4 600 
; { I i pf So) 16.42% ou U 4 A Q +s is ‘ iS 100 
1264, O41 1 " t t 13,500,000 Se} ) + Q 127 0,300 
120 10814 121 j 4 8 M H t way p ( f 13,500 004 s " 4 1% Q 1 
71% “G1 70 * , I Illinois Central stoc} tfs 8.000.000 Jar 2 i 8: 71 1 uti) 
Gly 19% 44 my } R i Mines (st 24,130 Aug. 2 4 $1.71 $2 5 100 
19 ” - y% M ed ( per £10 27 01 At Dec 1 20 Qi 16% 6 45,800 
j . M ~ i ] ; 21 7,000 
Ke i R14 i ) ) < 70,000,000 N 13. °24 $1 Q 70% 49,200 
4 f +4 1 ‘ t ] 4 pf ($50) 28,000 000 Ser 1 4 y Q 164 ¢ ¢ Sind 
‘ 11% wi { la $ 2d $50 $2.000.000 et ) 24 Oh Q 6 1.20) 
t sR 24 i t i ypewrite 10,000 000 47% 4 is 5,400 
14 Ro ” \ ’ ype Ist pf 4,000 001 l 4 1% Q YS s ~ S oo 
‘i ” . | " 1 ewr r i pf 6,000 000 Sey ) 24 2 Q 
Qo 90 o0 &0 ; ) ” ‘ n 1 ewriter Ist pf erie S 1,217,000 t ! ; 1% Q 
112 Os 14 M 4 M 4 ‘ a 0,000 000 July 1 24 4 SA 
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1 8 ; 4 & { t TOO ie 2 
« ) s j Ist pf ] 2 1%, 
4 kK $: { $1.50 Q 
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A 1 ) he 
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4 ny s M 05,00) 24 $1.74 Q 137 
01 4 ‘ . » Om 
i ‘ 5 4 ‘ ( ppe sic 1.00, 000 2h 
18 4%; H , i I l 41 t $1.075 44 
$4 12 ry st 10,000,000 ‘ { 2 Q 
wo ) 49 . s ’ $ ( f 20,000,000 ‘ o4 i Q ry yn 
M r Ist 7 15,000,000 I 1, "24 Q 
6 3 ‘ 1 $10 7,204,960 
; M (sh.) 911,601 rl Q 
if ’ ‘ ‘ pf 6 1.600 4 1 Q 
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«0 ) ‘y s ‘ d d pf - 41 { 7R 
$ 0,654, 01 21 
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§ la q - R . 1.205.600 ) j 1 Q 68 
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ou - it) - 4 1 72, 380,90 1 { ) 10 
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bal ! ; 1 l 20 O00 OM $ 1 0) 16 7 
4 ( A pf 60.000.000 ) ; Q Ri 8 
~ \ Mobil Or 4 t 4 209 . 1 A 
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“i sg ’ ~ i iM f 188 0K De ) 4 1% Q wf & 
r1% ot j a ( f i ($ 4,573.47 S 1 4 ) Q t2 
11% x i4 N J 8 ** 6.051.775 Se 1 4 > Q 37 
20 , M f New Jersey 199.972 900 j ( 1 
jlass sh iD j r 
Glass pf l 4 ; 
4% i t ducts sh.) 1 | $1 Q tr 
ron . s 8 I » D 4 ” Q 
a 4 ; Speedor t ‘ 4 Q 61% 
Pa . ' 84 Ml j oO Q 6 
: 1 1 ! ] Le ; Q #2 t 
118 , 1 } tud mi v f . D 4 Q 
x t r tal 
1M i f ) t 
sf “ i s 10,000,000 : 4 I 
f Ame a ($10 5,000 000 2 
t \ { ¢ Ri em] + 189.00 11 
s 8 3 794,504 4 1 $ . 
‘ ‘ ‘ b 164,450.00 3. 4 7 Q 4 j 
“7 x ‘ . t $10) 6.350.000 Se 1 o4 $1.75 ? ow 
6 7 j I f 8.76 0 t 
. ‘ f &£ oO $10) § 380.346 J at) 11 
i I d Trust OG8 » 8 
@ ‘ 6.000 000 p $ < 
( 10.00 t } 
" j 1,004.00) $ $1 Q 1 ~ 
8 ‘ N 4 1,200.3 D } t$1 Q 4 
RY . 1 44.802 300) 1 ‘ I 2 o 
“7 j & wr ; ] 129 40) ( ; } Q 
a ‘ s t ( g 057.529 $ i 
0 j ‘ t 10 000 { ro Q 2 
G2 i ipid Transit 29 000.000 ne i SA ti 
Ge pid anait wf 000.000 t 24 14, Q 
’ 2 { j ’ % I PEW R 10,000,000 O 4 7 2 $ 
118 107 0 s 4 ‘ ‘ f 600.000 Oct 1 1% Q 
7a 1 } k 00 000 +t 
f $2 10,480, 800 ) 8 i 4 Q 
25 4 ’ 1,389,417 21 
134% ! +4 4 s N 222 291 Gin ( ‘ Q t 
mM 14 \ A 09 54 ") 24 2 SA 4 
4 s m 1 j 8 On OO D 1 ; 1 Q 
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tite ) ) ’ rT \ $ cD ; 
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i! iI is i 1 $ 6.321 8 N 1 4 87 Q 
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32 69 % Ja ve ‘ al pf 1 58 40) \ 2 
2% 1 ay, 7 Jan ine ‘ it OE 
[De 1 Che 1. fieate 1 
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PAR VALUE ON NEW YORK STOCK EXCHANGE 
Week ended Dec. 13, 1924. 


1924. 
EN ee ae arte eee wd esata $16,249,650 
Tuesday ....... FRE SP ere ETO E AS HP 15, 257,300 
Lae ce eed eRe nae eadedeaaeua Pe re 16,116,500 
PE. Je ceht thi ccdd Woes rated eepenseduaeee 21,375,400 
EE Ee aks adhe SoC eae Ab 00d ke Senden eae 18,142,300 
DE 56 weeueeeaeeawues EEE ear 11,520,000 
i cnt ak dediesaneeedees wees. $98,660,550 
NT MM scan -++. ++ 3,647,752,195 


Bend Cealings in detail compare as follows with the same wok last. =e 


NL dic ta headband wheter 
United States Government... 


DE we¢édccecousssdeescsiccecss . 23, 
CG Sigs a wash ehhh 60 bee obo aaiee 60's Sake ° 17, 016. 300 
EN a Pe gabe oH oe atachia we elecd. wed a3 jee 71,000 

, Wncncceaseedane sated nti a3 $ IS, 660, 50 


TREND OF BOND PRICES ON NEW YORK STOCK EXCHANGE 
PER CENT SING AVERAGE (OF 40 ISSUES 











PER CENT 


Aa 


1922. 
$11,467,330 
12,285,750 

3,370,400 
26. 023,300 
13,817,950 

6,090, 000 


$83.4 O54, 730 
4,044,835,927 


Changes. 
Ch aaee S. 


+ 10, 553, 800 
17,000 


4$40, 782,450 





New security| issues. . 
AVERAGE 40 BONDs 





HIGHS AND LOW 











Bond ‘amin, a ew York Stock 


Week Ended Saturday, December 13, 1924 


UNITED STATES GOVERNMENT LOANS. 


(Figures after decimals represent 32ds of 1 per cent.) 


Range, 1924 


High Low Sales High Low Last Ch'ge 
161.28 98.22 1829 Lib 3%s, 1952-47 HOLT 1400.26 100.28 +.) 


"32-47, reg.101.00 100.22 100.22 





101.20 98.20 6 Lib 3) 
102.12 7 





102.13 2 Lib 2d 4s, 1927-42.100.29 100.29 100.29 -—1 
102.22 323% Lib Ist cv44s,'32-47.101.50 101.16 101.21 +.1 
102.17 98. 4 4 Liberty ist cv 4%s, 


1832-47, regist 
102.06 98.4 2568% Lib 2d cv 44s,’27-42 10L8 100.21 100,25 
101.27 98.2 54 Liberty 2d cv 4%s, 

1927-42, registered .101.3 100.22 100.2 
102.23 99.5 339¢% Lib 3d 4%s, 1928....101.13 101.3 101.6 
102.21 99.8 Lib 3d 4%s,°25, reg.101.7 101.1 101.3 
103.00 98.8 13457% Lib 4th 44s, °33-38.102.2 101.23 101.2 
102.25 98.7 275 Liberty 4th 44s, 

1933-38, registered . 102.00 191.2 = 108-3 
107.7 99.8 2437% Treas hs, 1947-52.105.21 104. 31 105 











Total sales ...... aoe $25, 3743 


FOREIGN SECURITIES. 
89% 81544 ARGENTINE 6s, 1957... 95% 94% 95% 





— 100% 120 cS Ss eee 102% = 102 — 
78 34 Do fs, 1945........ 8314 3M + 
BN 95% 281 Do ts, B, 1958, w i.. 9% oo% 95% 


8514 237 Austrian s f 7s, 1943 97 955% 96% + 


1% 3944 37 CHINESE GOVT RYS 


is, 1951 47 46 46% — 

96 24 City of ‘Bergen és, °49, cfs 97% 96 9% — 
ve = 11144 111% — 

Ui 110% 111 + 

91 71% 79 City of Bordeaux 6s, *34. ar 86%, 86% — 


Ys 
113% 18 4 Do 8s, 1945.. 
113° «108 9 City of Berne 8s, 1945 





97% 94% 21 City of Buenos Aires 
6%s, 1955 ........... He 4% BB + 
99 944 8S City of Carlsbad 8s, 


1954, certificates .. 98% 97 98 + 
984% 96% 11 City of Christiania 6s, 

1954, certificates .. 97% 97% 97% — 
111% 107 17 Do &s, 1945............110 109% 109% — 


96% S74 G6 City of Copen 5i%s, 1944.. 95 9444 94% + 
93% 764% 358 City of Greater Prague 
7s, 1952 ... ae 


91 72% 115 City of Marseilles 6s, 
93 S5% 27 City of Montevideo 7s,’52 89% 89 89 
99 8692 19 City of Porto AlegreSs,’61 95% 9% 95 
993, 87% 35 








101% 98 33 City of Rottm 6s, cfs, 64.1011 100% 100% 
101% 90% 8 City Sao Paulo &s,’52,cfs 98% 98 98% 
80% 76 40 City of Soissons €s, 1936 8814 88 88 
(6% 59% 21 City of Tokio 5s, 1952.. 

98%, 96 39 City of Trondhiem 6% 






SS ree . 97% 97 97% — 
113 108% 3 City of Zurich Ss, 1945. 111% 110% 11% — 
1015 94 49 Czechoslovak Rep 83,’ 51.1004%,100 100% — 


101% 97% 7 Do @s. 1952, cfs. ; “100% 100 10014 


110% 10644 35 DANISH M s f 83,'46, A.110%4 109% 169% + 


11% 16644 26 Do s f &s, ina, B. ...110 109% 109% 

9744 79 142 Dept of Seine 7s, 1942.. 92 91% 9114 — 
935% 85% 11 Dom Rep 5s, 1942, cfs.. 91% 91 91% + 
101% 99% 76 Dom of Canada 4s. 1926.100% 100% 100% + 





104% 100% 86 Do 5s. ere 102% 102% 102% 
102% 106% 2 Do registe red .. .1025%% 102% 102%... 
103% 99% 4) ESS ees ..102 101% 101% — 
104%, 99%, 97 Do 38, 1952...........102% 102% 102% + 
9 92% 189 Dutch E Indies 6s, 1947 99 98K 98% — 
99 9214 26s Do Gs, 1962 .. .- 9 RR BW — 
93% 8514163 Do 5%s, March, 1953... 93% 92 92 + 
9314, 85% 459 Do 5%s, Nov. 1953. 5 92 92 + 





97% 84% 57 ee ANID? 


pe be : a Ss — 
109 924% 301 French Govt &s, 1945. -105% 104% 104% — 1 
94% 94 2150144 Do 7s, 1949, when iss 94% 94 4% = — 


165 89% 308 Do 74s, 1941 eee 100% 100 100 
9%, 92% 2514 GERMAN GOLD 7s, ’49, 
certificates ... -.+. 9% 9H 95K - 


si 91 431 Great Consol Elec Power 
(Japan) 7s, 1944, ctfs.. 93 91% 92% + 
84% 72 51 HOLLAND-AM s f 6s,’47 80 78 am 
99%, 98% 158 INDUST BANK JAPAN 
deb 6s, 1927..... .. 9944 98% IK - 
SSG DORK JAPANESE 64s, "52. etfs. 91% 91% 91% 
73%—@ 8 Do 4s, ster loan, 1931.. 83% 82% 83% 
au 73% 107 Jurgens (A) Un Marga- 
rine Works Gs, 1947.... 885% 8X RS% + 
101 9% 33 KING OF BELG fs, ‘25.100 100 100 — 








98% 94 512 Do GAs, 1949, ctfs...... 95%, 0 94% — 
111 v7 7 Do 74s, 1945 De----:: 109% 109 109° — 
109 7 OA Do Ss, 1941 ..... 107% 107% 107% — 
111% 107% 74 King of Denmark Xs, "45. 110% 110 110% 4+ 
101% 93% 115 Lk eee 100% 99% 100% — 
87% 233 ~King of Hungary 7%s, 
1944. interim ctfs...... SS 8S ss — 
191 98% 1 King of Italy oe: 1925..100 100 100 . 
102% 98 340 King of Neth 6s,’54 ctfs..101% = — —1 
103% 29% 162 SEE wnctows ve - 103% 102% 102% — 
924, 162 King of Norway 4s, "43. See 98% 98% + 


Ss, . 
11 Lib ist ev 4s,1932- 47. 101.22 191.16 101. 2 + 2 


red .101.25 101.16 101.16 —4 





~ 





Sty 
NIDA oss ss 
" 


— 


mts 





7% 97% 97% — 
91 72% 94 City of Lyons fis, "1934... STZ 861% 86% — 
34. 874 Rly 85% — 


55 City of Rio de Jan $8.46 95% 9314 94% + 
97% 87 51 Do &, 1987...... H% 9314 $4 4 


66% 66 66% + 


m Se 


tt tet Yt 


Wt hs Z mats ce 


~ 
— 


-—- 


© 





1944, 
Ss, 1952 
‘is, 1940 
King of Serbs, 

Slovenes Xs, 196: 
i Sweden ! 
, 1939 
MEX IRRIGATN 4 
NORD RYS 6%s,'50, 
"TAL DEV ¥ 
PARIS-L-M RY 

7s, 1958, ctfs 
Paris Orl Ry_ 
Ry 
RE P OF BOL rh 1A &s,'47. 
Rep of Chile 
1926 
1941 
1946 
Rep of ‘Colombia tilés, 
Rep of Cuba 5%s, “S33. ‘etfs 97 


Rep of ‘Finland s f ts 
Sal 8s, 
Rep of Haiti tis, 
Rep of Mexico 4s, 
assented = 
Do 4s, 1910, assented... 23 

Sesséepakanene 22 
1933, 


1945, 
Rep Panama Blas, 53, rets. 101% 
Rep of Uruguay 8s. 
STATE Q'N’SL’D 6s, 
7s. 1941 
of Rio Grande 
1946 4 
State of Sao Poste &s. 36. 100% 
Swiss Confed s 
Swiss Govt 5s, 
UNITED KING OF G 
& 1 cv 5iZs, 
1937 
Is a Brazil 74s, 


Do Cent. Ry E 7s. 
J S Copen 6s, "37 


NEW YORK CITY 


epee 10514 


CORPORATION ISSUES 

ADAMS EXP 4s, 
Ajax Rub s f &s, 
i M ev Gs, A. 25 
Albany & Susq 3%s. 1946. 
— ny & West 4s. ° 
Ag Ch ev 5s, 2 
Do ref s f 74s. 1941. 
Chain 6s, 
Cotton Oil 5s. 
Mach & Fdy 6s, 
Republics , 
Smelt & Ref 5 
Am Sugar Ref ts, 1937. 
Am Tel & Tel col 4s, 
Do gold 4s, 
Do col trust 5s, 
Do cv 4s, be 
bs, 1925 
Do registered 
Do deb 5%s, 
& 


% 
Am Writ Paper 6s, 





Anaconda Copper 63, "53. 
Do cv deb 7s, 1938 
Ann Arbor 4s, 1995 


Do cv 4s, 1960 


Total ages = 660,550 Par Value 











Rett ‘ 
D xt 5s 2 10034 1001, 100144 4 
1) ' ; 
) 
) 


lway & Tt 143. 73 71% 72% A 
$3 


1) t oy, WA, WI, 


Do 7 1930 105K 105 «105% 





D 2 16014 158 1601, 
Do ger 137 102° 102 «102 
Bur R & is, °34..100% 100% 1004+ % 


lush 7 i Ss 6 v7 9444 Wy 252 
“ALG L ref 5s,’37 99% 99% 99% % 





‘“arolir I 4s, 1949 S1 81 ky 
ent Dist 1943... . 100% 100 100 
‘ent | I 4 1948 .74% T4KH 74% Be 


‘ent | { 1925 100% 100% LOOK 4+ 
D egistered. 99% 99% 1% 
Cent New ! i 1961 “ 4Y, Ke 
Cent of N J n Ss. 'S7..107 106% 107 


Do , 929 : 9% 95IL 9514 


ent! ‘ 1941 110 1004110 +1 
‘hes & Ohi on 5s. 1939.108 102% 108 

Do gen 4 1992 .. 88% 88% BSY% 

Do nv 4%4s. 1930 OF 94% 94% % 
Do ré s. 1929 ..100 100 100 

Ix t is, 1946 ..108 102 197% + 4% 
Do Big andy 4s, "44.. 8 8) 8 + % 
Do Coal River 4s. 1945 . 834% 83% 83% - Ke 
Do Potts Creek 4s, 1946. 53 SS 8% 

Do R&A Ist 4s. "89... 34% B% 83% 1 
Chi & Alton 3s, 1949...... 62% 62% 42% 


ow 


Tang ag Rise Me 1 







































































































aes — 
wate, ad? to egttoseorr® 


Sanie Wee Year Same Period 
Last Yea to Date. Last Year 
: 4.609% 4.670% 


$4,124,246,489 $7,912,551 656 


Net 

Close Ch'ge 
D i .. $2.04 9 
D 2 os Soke b 07 
. 82.16 + (i 


High Low 
19 2.36 Nov 76.65 Sep 
191 89.47 Jan. 74.24 Dec 
isis 89.18 Nov 56. Apr. 
1915 S7.62 Nov. $1.52 Jan. 
1914 89.42 Feb. 81.42 Dec. 
191 92.81 Jan. 85.45 Dee. 









Exchange 


Net 
H igh Low Last Ch’ge 
1 





BA ) . 40.108 


100 Wi, 100 
Ld Hs SOY, St SOK, Oye 
) 84%, XH NER 
) i 193 NOK, SNR ANI 1 
I> & 4 m S86 sok, Ss 17m ki 
10UK DFR 100 % 
103 1025 102% 
} 1915, 101 101 % 
I) EW Vad 41 85 Si% S44 ‘te 
Lx ‘ 5... 9 99% WY 
D 4 0 OF GK 9% \% 
arr \, 1931. .102 102 102 
17 f {8.101% 100% 100% 
12 9514 9414 14% % 


953 S6 SD So A 

1236 91 ow 90 by 
6 4s . 044% 9344 % a) He 
é ' , 4s, 674% GT 67 ; 
Hi jks, 42 97144 26% YT I 
Cit I 1941 92 92 92 uA 

i 


tf ! i2 1% 72 
n | gen 5 49.100 o% WK+ % 


Do ¢ 930 104% 103% 103% 


r & Sub 
tamped 67 6644 67 t+ &% 
t v2) tfs 
tar 1 117%, 117% 117% + 7% 
n-M } 4 6S S4 &3 S356 

kiyn Un I ss, 1990 83 83K S34 + % 
D« 4 tamped.. 83144 83% 8314 
kly nion Gas 5s, '45.16014 100% 10014 
I 


¢ O47 107K 106%, 107 
f n 414s, ‘57 ST 87 Si 


+ ain aie aie ie 


is. 1955.. ST% 86 86 





3 10144 101 101 : 

s, °42 93 93 93 5 
62.101% 96% 100% % 

n f 7s, '42 98% 97% 9% 4 

eb Gs, '42.107% 107% 107% 

t és, 1940 110% 115% 115% 1% 

lo ¢ 1941 117% 116% 116% %, 

an Pa t perpet 79% isk 79 ™% 

t & } 19238 101% 100%, 101% 

) v2 10R1% 40% 106% %, 


f 59, ctfs. 100 93% 9% J 
14 99144 19% 94 \ 
102% 102 102% y, 

1 

1 

1 


. 95% 9% 9%+ % 
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la West & Nor 7s, 








111% 


loo 
10S 


on 


03% 
LOTR 
6614 
10534 






















































I 
Hoe 
I 
Hou 
He 
Hud 
Do 
Fiur 
ILI 
Til ¢ 
D> 
Do 
Do 
Do 





Ind, 
Ind 


Do 
Inter 
dep 


Int 


Do 
Do 


Do ev 7s, 


Int 


Do 


Int 
Int 


Int 
Int 


lowa 
Deo 
KAN 
Do 
( 


Ix 
Do 


Kan C 


Kan Gas & Elec sf tis 


Kelly-Spgd Tire sf 8 


K C 
K C 
Deo 
m < 
Kay 
Key 
King 
Kings 
Kings 
Kinney 


Knoxville 
LACKAWANN 


Do 

Deo 

Do 
Leh 
Leh 


l g Islard deb 5s, 


l 

I illard 
Louisville G 
Louis 
Louisiana 
Louis & Nash 


Dw 
> 
Do 


Do 
Do 
Do 
Do 


MAGMA 
Manati 
Manhattan 

$s 


ko 


Manila 
Manila 
Manila 


Man 


Market 
Marland 


Do 


Maxwell 


Met 
Deo 


Met West 
Chi 


Do 
Met 


Mich 


Do 
Midy 


5s,°3 
Mil El Ry & Light ref 5s, 


Ser 


Do 


Net Range, 
“h’ ge High Low 
































“StL & NO jt 5s,'63 96% 
lll Steel 








































N Orl & M 2d 6s,°30. 108% 
D>» Paducah & M 4s,'46 



































































1! 
14 
1 103% 100%, 
i 
x 
29 
i 
1 
2 OS% 60% 
LO OS 
1 
% 
A 
lg 
15 
, 
1 
1% 
106K 103% 
104% 9 
1 105 100% 
% | 76 61% 
11 
i 
uM 9S 91% 
Ys 102. 101% 
93 87M 
% 91 R444 
1 S6u% SOM 144 
4 
1 
1 





1 
+ 
ry 
x 
M% 
™~ 
1% 
1 
! 
1%, 
1 
‘ 
1 
an OTe, 
90%. SAK 
99%, 99% 
May 100 a6 
My nek, Oe 
72) Ary, 
‘7% ws a7 


105, «99, 
4 100 94 








Monday, December 















¥~ 






























































































Park-Lex Li asehold 
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’ 
Range, 1924 ; Net tange, 1924 Net | Range, 1924 
High Low Sales High Low Last Ch'ge | High Low Sales High Low Last Ch Be | High Lo S 
92% 87% 8 Penn » 1948 91 90% 90% — 1% | 83 73 67 St P& K CSL 4s,'41. 82% SI SI “Ky 105% 102% 61 
92%, S87 1 Penn 4s, 1948, stamped 9K 901, 90K . 109 «106 1 St P M & M con 6s, '33.1081%4 10814 10814 % ao D 
100% 94% 39 Do con 4s, 1960 .... 99 98 WK+ % 95 O14 17 St PM & M M con 4s,’33 95 95 95 ty 
95 WY 14 Do gen 4%s, 196 9354 Y2% W3% % | $9 944 10 Do 4%s, 1933 8, wy | 105% 103 I I 
104% 99 9S Do gen 5s, 1968 1021, 101% 102 - 1444 S&% 10 Do Mont Ext q21K i | 1111 
985% 97%, 357 Do 5 9% 97% 9S +°% | 108 95% 41 St F Un Depot 100 © | too” gett of 
111 107% 47 Do Gis, 1 110% 110% 110% + % | 5 Saks & Co s f 7s, 105 2 | 7 Gi 69 Unt 
110% 106% 44 Do 7s, 1930 109 108 108% % | San An & Ar Pass NI 1% 100 91 1 
STK & 10 Penn Co ds SK, SSK RIK ‘| San An Pub Ser 100 99% Y1 5S D 
ot 17 Do gold 3 . 9g 94% 9544+ Y | Scioto Vy & NE :8 | 87% 784 154 t 
SO 66% 18 | Peoria & East Ist 45,1940 79 79 79 < H Seab & Roa'ke Ist 5 100 1 10614 9s! » 
3814 21 44) Do income 4s, 1990 37% 36K B6y%R— 2 | SAL gold 4s, 1950, s 76 % | 102 99 
108%, 104% 1 Peo Gas Lt & Coke of | Do adj 5s, 1949 T7% 1% 104% 101 
Chi con Gs, 1945 107%, 107% 107% — % | J Do ref 4s, 1959... 60% s 105% 102 j 
Peoples ¢ Lt & Cok SO 3 Do con 6s, 1945.. S4%q aK 103% 9X1 1 
of Chiesgo ref Ss. 1947 04%, + % | 105% 100 + Sharon Stl Hoop 4s,’ 105%4+ %& ST SO rl 
Pere Marq 1st 5s, 1956 984% + 1 | 1444 15 Sheffield Farms 64s 104% li, 04 S7 ‘- 
Do Ist 4s, 1956 + 1% | Sierra & S F Pwr 5s,’ 91 % 991, 90) I 
i - 5K Sinclair Con Oil 7s SS 1} =a, = 
. ” | > a » 4 | Sy 3 319 = 
Ss % 1 | Do 6%s. Se 891 1 peg 
4 28, ° 2% 4 ; 19 1 
s. 1944, reg | Sinclr Crude M+ Kk | an =: ' 
Philippine Ry 4s, i937 49% 4° 3, | Do 6s, 1926..... went & | 5 se” 4 
Phila & Read Coal 5s,'7% 10% + 1% | Sinclair Pipe Line &: 834+ % = 547 
‘a -Arrow Ss, 1943 96+ 1% | Skelly Oil 614s, , 101%, 1024, iy 471 , 
Jo registered 97 j So Bell Tel 5s, 1 94100 + %& 9° ass 
Pierce Oil deb s f &s | 2% 108 t a | So Col Pwr Ist 5s, 2 | 1004, 07 M 
Pillsbury F M gold 6s.'43.100 99 9984 + % | So Porto RS col 7s .1025q | m5 17! 
P, Youngs & A 5s, 1927.100% 100%, 100% % | 97% 93 138 S W Bell Tel ref 5s, 1954 965% , ‘ 
a i St L gen 5s,’70 = on {144 % | 86% 815, 11 So Pac col 4s, 1949 : VA ) , 
as by Te eee CARO a - 984 9214100 Do ev 4s, 192 \ 142 
Portland Gen Elec 5s,'35. 994%) 99 994+ % |] 90% SD 195 Do ref 4s, 19 1, 
Portland Rys 5s 4 92 % 92% x | 1015 G71 9 I om Orc , 
Speaes < os os z a | me 1% § 0 CV OS, 1939. + ' 
Port Arthur (¢ 10014 99% 100% % | 103 101 § So Pac Cal c > iZ | : 
Port Ry, Lt & P ds, 1942 SHG SH 841K 1 + Wg tbe 4 , 12 | 
~ ae a > 4 4 O41, 3 | 86% 81% 16 Do S F Term 4s, 1950.. 845% y | 
Wx OF § ba ® 1} 102 954, 22S Southern Ry Ist 5s, 1994.. 11K 1 } 
106 WK LOG I | T% 691K 152 Do 2 195 
31.105% 105% 1055 feet or gee: » gen 4s, 195 
S ad | 107% 101% 107 Do dev & g 64s, 
ww.114 it 114 1044 961 paste I 6s. 1956 - ; t 
Pressed Steel Car 5s, 33 94% 94 94 } R6U oe oe ROS, Nene as #6 6 9 
Producers & Ref 8s, "°31.111 110% 110! | Sm 2% 2 Do St Louis Div ; Fy ti 
Pub Svc Pw. , 4 2 | 454 6 3 Do M & O col \% | j 
Pub Sve G & y°"s | 92% 82% 1 Spokane Int 5s, 19 -~3 | { 
Pub Sve Cp NJ | 108 MH 6S Stand G & E cv 6 | 
Ponte Aleere & x, | 100% 95% Standard Milling 
s So “4 | 107 103 26 Stl& T Co gensf7 
peng | r T 1% 98 4% 40 Sug Est of Oriente 7 97 | 
Do Jersey H ? |} 98% 92 4 Syracuse Ltg 5s, 1951. DS3% L me | 
Remington Arms 6s + 2% 103 98% 3) TENN COP cv 6s, 1925. .102% 101% 1024+ 1) | 92 ag 
Rep 1& Ss f 5s, ¥% | 100 $35 7X Tenn Elec 6s, 1947 100 9914 99% %&% 102 4 
Do gen & ref 5\%s, 3 . | 101 1 TermAss of St Leonis,’44. 100 100 100 V4 ory oy } 
tio Grande Junc 5s, y | &) aT Do ref 4s, Bean senses 82% 82% M% 103% 101 
Rio Grande So 4s | 95% 1 Do Ist 4% 9544 99% 107% 101% 
Rio Gr West Ist 4: % | 101 2 23 Texas & Pac 99% 9916+ % | 94% 80 
Do col tr 4s, 1949 3% 7 % | 100 98% 11 Do B L 5s, 2 985% 985% ie | 102% 9 
Robbins & Myers 7s. '42 66 66 66 | 991 9114 2 Tex & N O con 5s 9 899% AHA} © 4 
Rogers Frown 7s, 1942. 84% 81% S'%+4+1% | 96 % Third Av 1st 5s, 94%, {414 | oem 8 
Rock I, Ark & La 4%4s,'34 8714 86° % | 615% 51% 44 Do ref 4s, 196 55 56% — % | Ol 26 
Rutland R R con “i S,'41 83 % | 585, 39% Do adj ine 5s, 4 49% 50% 14 11212 10 4 
ST JOS & GD ISL 4s,'47 75% % | 104% 102%, Tide Water Oil 6%s 102% 103% | 10914 106% 
St Jo Ry, LH & I "37 8434 % | 110 106 53 Toledo Edison jt 7 109% 169% M4 > 
St _ a uM Adi i Ist 6s, "96.10 5% | 10 = =6©691% 6 Tol &Ohio Cent gen 5s,’? 95 973% me 
St_L, IM & So as, 997% % | 100 96% 6 Tol, St L & W 3ks, 995% 995% .. 
Do _ & r gold, 4s, 92% % | 99% 994 1 Do registered... . 991%, 9914 ly 
) ( 3 me : ~ 2 4 é 
ar > ge BA — = 4 % | 8 76 34 Do 4s, 1950..... : 813% 813% — 1% 
am it a Ss, ow Tan ye) % | 101 9814 2 Tol, Trac, Lt & P 6s, 100 100 a 
Stl -S kK pl In 4s, 1950. 72 1 % | 97 96% 2 Tol, Wal Vy & O 44 IG IGT 5 
Do 5s, B, 1950 ST Me % | 62 55 $4 23d St Ry ref & imp5s, 62 «62 7 
Do pr lien 6s, C, 1928.10214 101% 1024+ % |} po : ‘ “ er > - 
1942 9414, 9314 9356 % | 8814 793,15 UNDER RYS val LON- 
"an 1060 81% 77g 7914 4+ 26 DON inc 6s, 19 SSIA RS 
gen Ds, 1931 100% 10014 10014 vA 70%, 61 6 Ulster & Del 4s, 61 61 1 
adj Gs, A, 1955 85% 8414 6K, + % | 98% 92 3) © Union B & P Ist 98% 96% ‘* 
S W Ist 4s, 1989 808, S801 SOK \% 100 92 28 Union E L & P Ist DA OD 2 
Do 'st ter 5s, 1952 $2 82 RIG ¥% | 106% 97% 15 Do 5s, 1932....... 99%, 99% 1% ‘ 
Do con 4s, 1932 . $5144 89% SS - % 103% 991 15 Union Oil of Cal 6s, "7942.. 103 102% 102% a 
St Louis So 1st 4s, 1951. 94% 93 9414, 34 94 88144108 Union Pac Ist 4s, 1947.. %2 90%, OY, 1% T 
St Louis Tran 5s, 19° % 72% 72% + % | 100 95% ¢8 Do cv 48, 1927........ 99 985% 99 % 











Stock Transactions 


Continued 


from Page 65s. 



























































cc ar sain Price Ranges — Amount —Last Dividend 
1922. 192: 1924 Range. - - STOCKS. Capital Date 

High. Low High. iF ow High. Date, Low. Date. Stock Liste d. Paid. ( 

86 66 85 77% 79% Jan. 8 71 June 27 Virginia Iron, Coal & Coke pf 5,000,000 July 1, "24 2 SA 

16% Aly 23 12 15% Jan. 10 4% July 12 V. Vivaudou (sh.) . 300.000 Mar. 15, ‘24 0 

‘ 10 5 9% Feb, 11 7 May 1 Vulcan Detinning 2,000,000 
: 2 i4 June 12 H Sep. 17 Vulcan Detinning pf 10,000 Oct.- 20, '24 14 

14% 6 7 24% Dec 5 Jan. 4 WABASH any 

3512 19% 69% Dec 5 Jan. 3 Wabash pf., A 67 865,000 Apr. 30, ‘18 

24% 12% 42 Dec, 5 Jan. 3 Wabash pf., B 4 

110 Dec in July 25 Ww en al Crosby pf Nov. 1, '24 1 
7 20 Nov 7 Apr. 29 Waldorf System (sh.)... Oct, 1, '24 31% 
17 104, 19% Ma 15 Nov. 19 Weber & Heilbroner (sh.). June 27, °24 rik SA 
. = ‘ 12% Nov. 20 Oct. 1 Wells Fargo Express os 
o25% 38% 115% Der 13 Jan 4 West Penn Company (sh.) Sep. 30, '24 $1 
90% R4 97 Det 11 ‘% Apr. 19 West Penn Company 7% pf Nov. 15, °24 1% 

R , ‘ 103 Nov. 12 2 Nov. 2 West Penn ‘ower pf Nov 1, °24 1% 

113% 107 117 111% 117 July 12 111% Apr. & eee rrr rer errr. 24.6.9, ‘600 Sep. 30, ‘24 1% 

17% 4 15 8 14% De 5 8% Apr. 30 Western Maryland yer 49 ,066 000 

27% 13 26% 14 25% Dec 5 154% May 15 Western Maryland 2d pf 9,977,500 ‘ 

24% 13% 20% 12 % De 4 14% Jat 2 Western Pacific Railway : 100,000 

64% 51% 63% 53 Dec 6 58 Jan 7 Western Pacific Railway pf. 500,000 Oct, 20, '24 Is 

116 85 119% 101% De rt) 105 May 1 Western Union Telegraph. . 99'817,100 Oct, 15, '24 1% 

121% 89 120 76 Des 9 &4 Jan 2 Westinghouse Air Brake ($50). $9,423,844 Oct. 31, '24 $1.50 

65%, 49% 67% 52% De 8 554 May 15 Westinghouse E. & M. ($50)... - 504,450 Oct, 31, ’24 $1 

ris] 85 78 7 Nov. 19 72 Jan. 17 Westinghouse E, & M, Ist pf. ($50) 98,700 Oct. 15, °24 $ 

16% 6 10% 6 Nov, 21 7% Jan 2 Wheeling & Lake Erie... ; 800 

29 12% 19 10 Dec, ) 144% Jan 2 Wheeling & Lake Erie pf 7,300 

34 25 30% 20 Feb 6 23 : White Eagle Oil (sh.) "460, 000 Oct. 20, '24 hk 

54 35%, 60% 45 ( 12 a White Motors ($50) 5,000,000 Sep. 30, '24 $1 

21% Rly 14 2 11 Wickwire-Spencer Steel ($5) 42:4, 800 

10 4% 11% 5 iti Willys-Overla ($5) 11,324,180 Nov. 1, °23 25 

491% 24 8 24, 15 Willys-Over pf 22,049,500 Oct. 1, '20 J 

; <a os 1 Wilson & Co, pf Sartiticabes 5,000,000 ; 

5% 27% 19 9 Wilson & Co, (sh.) 202,219 Mar. 1, °21 1% 

91 66 63 26 Wilson & Co. pf ; 000 Jan, 2, ‘24 1% 

7 Wisconsin Central certificates 7 7 OW) 
18% 23 29 Wisconsin Central 300 
: . 3t Woolworth (F. W.) Co, ($25) Dec 7h 
ayy, 19%, 13 Worthington Pump July 1 
R314 65 9 Worthington Pump pf., A Oct, 1 
71% 59% 19 J n Pump pf., I a2 Oct. 1! 
13% 8% 4 onautic (sh.) 249.390 Nov, 2 2h 
40\, 37% iv Jri (Wm.) Jr. (sh. 1.890.000 Dec 2h M 
“s 27 YELL Ow CAL MFG, ($10) 6,000,000 Dec. . "24 2-3« M 
80 62 » Youngstown Sheet & Tube (sh.) 987 606 Sep. 30, '24 $1 ) 

High and low prices are based on sales of 100- American Steel Foundries paid 18% in common | Intertype Corporation common paid 10% in con Pere M 
eshare lots, except in special instances where an stock on Dec. 30, 1922 mon stock on Nov. 15, 1923, and 10% on Nov m A 
asterisk (*) indicates that the price given is for aa ey an Cables paid 20% in common stock on 15, 1924 F'et 
less than that amount. tIncluding the amount of 39, 1922. Kresge (S. S.) Co. common paid 33 1-3% in con hillir 
New York Central Railroad stock listed, {Pay- ae Refining paid 900% in common stock on mon stock on March 1, 1923. = 
able in scrip. {Payable in stock §Payable in Dec. 20, 192 . “e . ; ae Sandie ein “ie 
preferred stock. xEx dividend xxPays 8% an Beech Nut common paid 5% on common stock on Louisville & Nashville paid 62%% in stock on Ma t 
nually, ** Liquidating dividend. +tPartly stock Dec, 10, 7, 1923 

The rates of dividend referred to under note Congoleum = “paid 300% on common stock Dec. McCrory Stores Corp. paid 1% in common sto 
indicated by ¢ include extra or special dividends 22, 192: on common and Class B Dec. 1, 1924 
as follows: Amount Kind. | Continental Can paid 5% in common stock on Manhattan Railway certificates of deposit paid i 
ee “PT CTRTECCUT CTE TTTe. Extra | common stock Feb. 15, 1924 54% in scrip warrants on Jan. 2, 1923 
Atlantic Coast Line....... errr Extra | Corn Products Refining paid 25% in common stock | Manhattan Shirt paid 20% in common stock D 
Keech-Nut Packing . 60 Extra on common stock June 39, 1924 | 922, 

Commercial Solvents, ‘Class A. $1 Back | Du Pont (E. I.) de Nemours & Co. paid 50% in | May Department Stores paid 30% in stock on I 
Eastman Kodak . The Extra common stock Dec. 29, 1922 | 20, 1922 
Fleischmann Company ........ oe Extra Endicott-Johnson Corporation paid 20% in stock Nash Motors paid three shares of pre 
Island Creek Coal..... : $1 Extra on Feb. 15, 1923. stock and four shares of common stock for 
Lovse-Wiles Biscuit 2d pf... 3 Back General Baking paid 200% in common stock on share of common stock on Dec, 28, 1922 
Midland Steel Products pf........34 Back Dec. 28, 1922. National Biscuit paid 75% in common st 
National Biscuit ceccccece 1 Extra General Electric paid 5% in special stock on Oct. Dec. 30, 1922. 
Nash Motora .......-.se-+e00. 1.50 Extra 4, 1922; 56% on Oct. 15, 1923, and 5% on Oct. 15, | National Supply Co, paid 10% in commor 
Packard Motor .........-++++5 30 Extra 1924. on common stock June 16, 1924 
Pittsburgh Utilities pf.......... 25 Extra aeeeee Motor Car paid 10% in stock April 15, | Otis Elevator paid 10% in common stock 
Timken Roller oe be eetaes 25 Extra | 24. mon stock June 21, 1924 é 
United States Steel. ttteeeees 14% Extra | Hupp Motor Car paid 10% in common stock on | Pan-American paid 25% in Class B stock on ¢ M 
Yulcan Detinning pf........... Back March.15, 1923. A and Class B stock on Dec. 11, 1922. A We 
American Bank Note paid 10% in common stock | Ingersoll Rand paid 100% in common stock on 20% in Class B stock on Class A and Class B Al 
on Dec. 1922 Dec. 5, 1922, | stock on Feb. 8, 1923. Wes 
paid 50% in common stock on | International Harvester paid 2% in common stock | Packard Motor Car paid 100% in common stoch - 
5 ‘ on Dec. 16, 4 


American Fadiator 
Dec. 30, 1922. 

















on common stock on Jan, 25, 192 









‘New York Stoc 








k Exchange 





$1 on 


661 





Net 

















t 


High Low Last Ch’; 
10444 103%, 103% 
S5% S44 84% 
‘ 10444 104% 104% 
103%, 108% 10314 
41.115 415 115 
6 Sy he 98 
74 72! 
100 A 100 
9914 98% 69% 
47. Sel SHAQ NIK 
105% 104% 10514 
101% 101M 101% 
wd 104% 104% 
105 104% 104% 
103% 10214 10214 
{ SO 8454 S454 
$91% 91h 91% 
17 OSI 984 914 
MT. 74 724 73% 
ye 71% 71% 
66 66 66 
$5 44 15 
i 44 44% 
+1 4) 40) 
91%, 91% 91Y 
6.100% 1001, 100% 
20 20 20 
92 92 
W6 99% 
+ G4 9314 
5S. 84% 8414 y 
)) 9414 94% 04% 
9.100% 100144 100% 
9 3 9) 95 
39, S11 SI S&1% 
78% 7S 78 
9° «690, 92 
8236 SO SI 
50.100144 100 10014 
954% 95 95 
my, 9S 9S, 
Ke Oe 635% 
Y 99% 
2. Se 
1946. 91% 90 90%, 
101% 101 101 
) M1, VK 96% 
1054 Hh 
106% 
94 
1011 
4214 82 2 
81 SOY, SI” 
100% 100 100% 
95 95 95 
110%, 110 =110 
| LOTK 107% 107% 
72 71% 71% 
100Y, Wie 100% 
78% 76% T7T% 
6 744 76 
99% SOK 29% 
i 6444 624 4% 
941. 92 91 114 
mm HK 5d 
53% «53 533i, + 
ny «545, 55 
1S, 481, 4814 
i 102 «101% 101% 
sO, SO 80 
43. 95% 9544 95% 


$56, 199, 00K 


. $98, 660,55 


Continued 














‘s Transactions.— 

Last Change. Sales 
78 
g! 9 2%) 
15; , 46,90 
it a 64,20 
s M 

110 

19 > 20 
18 ‘ 1 (Hi 
1] + 0 
9 + 2 " 














14, 

> 2 Gt 

4 ~ 19,60 

‘ 120 

6.70 

106 21 6 80 
is " 
1d} 1 On 
144 17M 
au 4 > BtM? 
; > 4 80 
2%, 30,4 











A 4,440 
+ 1% 1,40 

3 
14 1% 4,400 
75 + 8% 79 Om 
SX 1. 2 te) 
: Het 27 
l 1 fh 
44 + & $40 
) { 8 RI 
L 2% $0 





ferred paid r back 
Nov. 1, 1922, and $2 


paid 50% In stock June 30, 
100% in stock June 19, 
es paid 25% in common 
Sept. 1, 1824. 

4% in common stock 


stc 


on co 


"2, 1924 


paid 60% in common stock 


alifornia paid 100% in stock 


Jersey paid 100% 
‘in Dec, 29, 192: 


com, stock 


% in 
id 80% in 


in common 
April 16, 1923 


dividend 


on 


1923 
1923. 


oe kk 


m 


or 


on 


in commor 


stock Dec. 20, 1922 


id 506 in common stock 
es paid 14% in stock on June 
n Sept. 30, 1924 
paid 20% stock 


paid 50% liquidating dividend 
ake paid 35% in stock on 
& Mfg. paid 10% in com 
mon and preferred stocks on 
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Wk 


Monday 
Tuesday 
Wednesday 
Thursday 
Friday 
Saturday 


Total 
Cities 


Range, 
High Low 
™ 
0 
ry 


DER 


Transactions on the New York Curb 


ENDED SATURDAY, DEC 


Trading by Days 
Mining Be 
179,080 
153,540 
224,500 
175,910 
15, 480 
4600 


Oils 
129.860 
108,240 


Industrials 
198,00 
187,162 


i 
619.500 GS4.830 85,42 
$20 


INDUSTRIALS 


1924 


Sales 
300 ACME 
1.000 Acme Packing 
1,300 Adirondack Pow & 
sw) Allied Backers, ne 
40 =©639©Do prior pf 
1,200 
tL 
12,200 
6,100 
7600 
tem 
‘iw 
“une 
11.900 
mud) 
Ho 
2.7% 


COAL 


w 


1l% 
$2%, 
wi ‘! 


new 


Pow, new 
Ele« 

$1894, 

Hawatian S 5S 14% 

Light & Traction..137 1 
pt ‘4 

Pow & 


Am 

Am 
De 

Am 
Do 


Light, ne 


pr 
Rolling Mill 
Superpower 
of Del, Class 
’ 700 » B 
10 Thread pf 
100) tlachian Po 
“0 
5,400 
a) 
™) 


9,100 


(Ciass 
wer 


pl 

r Dan Midland 
Power 
[ll pf 
Fruit & 


Arche 
Arizona 
Armor 
Atlantic 
LLYN 
Borden 
Do pf 
Botany 
Do Clas 
200 Brit-Am Tob 
Too Do coupon 
10) B’klyn City R KR 
+,100 Brunswick - Balk 
lender Co, 
®> Burroughs 
new, pf 
Car Light & Power 
Cent Teresa Sugar pf 
Cent Cast Iron Pipe 
Chatterton & Son 
Checker Cab Mfg 
Chapin Sacks, Ine, 
Chicago Nipple, A, 
Do B ctfs 
Cleveland Motors 
Childs Co, new 
Cleveland Motors 
Columbia Gas & El new 
pf, Series A 
Colorado Power 
Commonwealth 


of 
Sug 


hoo 
~M) 
” 
200 
3,200 


Con 


Col- 
19%, 
Mach, 
104 


wii 
Add 


Co 
w 
new 


pt 


Power 


Congoleum pf 
Cons G of Bait, ne 
Cont Baking, Cl A, 
Do Cl B, wi 
Do pf 
1,400 Continental 
24 Cuban Tob 
9.700 Cuba Co 
3.700 Curtis Aero 
i 8 86Do pf 
SAO DE FOREST RADIO 
vte, i =s 
0) Delaware, L & W Coal.120 1 
L300 Denver & Rito Grande 
Western R RK System 
new, pf. wi 
2000 Doehler Die Cas 
1h) Dubilier Cond & 
4) Dunhill Int 
VM Iu Font Moto 
400 Durant Motor 
7) Duz Co, Ine, C A 
770 EAST PENN ELEC 
1%) Elec Bond & Share pf 
200 Elec Rwy Sec 
100 Elgin Natl Watch 
+100 Federated Met 
2,400 Film Insp M Co, Inc 
4) Ford Motor of Canada 
.700 Freed-Eisemann Radio 
i900 Foundation (Co pf 
.700 GILLETTE S RAZOR 
MM Glen Alden Coal 
st) Goodyear Tire & Rub ’ 
M00 Grand 5, 10 & ie Stores 6S 
3,300 Grennan Bakeries 
00 D. W. Griffith Class A 
9.800 HAPPINESS C 8S, CIA 
1 §=69©Deo founders shares 
1,100 Hiazeltine Corp 
5,300 Heyden Chem 
300 INTER-OCEKAN R 
200 Int Concrete Indus 
,400 Inter-Cont Rubber 
700 Inter Prod 
2,200 Inter Utilities, Cl A 
3.900 Do Class B 
2.00 JONES (J W) RADIO 
MFG CO, INC 
700 KEYSTN SOLETHER 
200 LANDOVER HOLDG 
CORP, Class A. 
4,300 Lehigh Power Sec 
83,900 Lehigh V C cfs, new 
0) = Do Sales 
MN) Libby, MeN & lL, new 
tb.S00 Liberty Radio Chain 
Stores, Ine 
Long Bell Lumber Corp, 
Class A, wi 
4,000 MESABI IRON 
3.7) Middle West l'tilities 
20 =©6©Do prior lien...... 
00 Midvale Co. e 
20 Motor Prod, new.... 
SOO Murray Bdy Corp, w 
70 NAT DISTIL PR + 
1,100 Nat Leather 
80 Nat Power & 
96 Net Tea 
40 N Y Telephone pf. 111% 
100 N Y Transp ctfs of dep 4 
22.700 Nickel Plate, new, w i. S® 
3,400 «Do pf, w i. ‘ MYL, 
2,000 OMNIBUS CORP 
trust ctfs, w 16 
Do Ser A cum con pf %® 
15, 


“ 
11.900 


+6, 
9,200 
Tobacco 

vot tr ctfs 


& M, Inc 


3NIy 


% 
+4 

WI 
118 


17K 
121 


ADIO 16% 
12 


7 % 
Cel 


i, 200 


t< 


Light 


vot 


ow 
575 PATHE EX, Class A 


$1,356,000 
489,000 
1,188,000 
20,000 
(Hi4 O00 


34% 34 
115% 108% 114% 


103% 103% 103% 
35 ) i) 


Range, 1/24 
Low 
30%, 
79 
105 
10 1 


13, 11924 
Sales 
2,400 
1,800 
o» 
300 


Foreign 
Bonds 

$201,000 
139,000 
260,000 
105,000 
103,000 
84.000 


nds 


7,600 
wn 
2.206 
20 
oOo 
4,100 
Oo 
SO) 
2, 100 


7.000 


1000 S802, 000 


30 
AM) 
107.000 
7Oo 
1.200 
10.700 
11,200 
HO 
hoo 
125 
“6 300 
1) 


465 
14% 
137 


4 


15 
14 
35 
Hed 

2s) 


000 


- 1H) 

ho 
1 
2 oom) 
1100 
1,400 

mM 
1000 
eT 
1.000 
1M) 
aw 
ML 
sO) 
iO 
AM) 
2 HOO 

140 

300 

Nw 
10,400 


12 


STANDARD 


12,000) 

1,700 

0) 
(ita 


40) CHESEBR’UGH MFG. 


Net 
High Low Last Ch’'ge 
Pitts Term Coal, w i.. 6% 58 61% 
Do pf, w i . 838% S314 
Procter & 115 115 
Pyrene Mfg 11% 1 


2% 
81% 

112 
1th 


+10 
% 


zyamble... 


8% 
4%, 


9% 
1% 
Int 


94 
4% 


RADIO CORP 
Do pf ‘ 
Reo Motors 18% 18% 
Republic Ry pf iS 6S 
Roamer Motor Ca: 1 1 
Rova Radio trust ctfs mk 1 
Royal Typewriter 21 21 
SILICA GEL,new, vte 12 
Sleeper Radio Corp vot 
tr ctfs r 
Southern Cal Edison 
Soutiwest Pwr & Lt 
Southern Coal & Iron 2 
Standard Motors 3% 
Standard Pub, Class A 27% 
Stutz Motor Car Bec See 
Swift International Sy 
Swift & Co ..110% 
TENN ELEC POWER 4 
Do 2d pf 7) 
Thermiodyne 

Terre Haute (ind) & 
Eastern Trac Co 4 
Terre Haute (Ind) East 
Traction Co . 22 
Thompson (R E) Radio 
voting trust ctfs 
Tobacco Prod Exp 
Todd Shipyards 
Tower Mfg Corp 
UN CARBIDE. & CAR 60% 
United Gas & El, new 32% 
Utd Lt & Pwr. Cl A... 49% 
Utd Profit Sh, new... 
United Shoe Mach. 
U S Light & Heat 
Do pf 
t' S Stores B 
Ut S Stores, Cl A 
WARD BAKING, B 
Do pf ‘ ‘ 
Warner Bros Pictures. 
Ware Hadio Corp 
Western Power 
SS Sera 84% 
White Keck Min 8, new 16% 
Wickwire Spenc Steel. 4 
YELLOW TAXI, N Y. 18% 
SUBSIDIARIES 
1s% 


13% 


15% 
103% 
39 


7 
Radio 14 


24% 


Ol, 
43 


Ss 


ANGLO-AMERICAN 
Atlantic Lobos 

Do pf 
Buckeye 


oy 
i 
49% 


Pipe Line 


(0? Cumberland Pipe Line.137% 


Sot 
wy 
140 
10,400 
40 

~, 400 
130 
6, O00 
OO 
100 
tA) 

=4) 
oOo 
i) 

>, ie 
1, S06 
10 
7 
130 
ih) 

i 

(0, S04 
$, 100 


1,900 § 
2H) § 


11.00 
1h 
"1 
12,500 
634 63 
bile 
7% 
468 
28% 
1s 


{SL 
. 2 nw) 


“00 

ww) 
4,000 
1060 
1,700 
200 
57,000 
$13,000 
1,700 
1000 
12,700 
13,900 
100 

+000 

1) 

$000 
1,000 

Joo 

6,000 
64,500 
70,200 
10,000 
SOO 

1, On 

40 

200 

“60 

500 

$000 
1,300 

+. 700 
34,000 

90 

1,00 

900 

2.800 

300 

3,000 
7,000 

700 

3,400 
2,600 

™), O00 
5% 2,800 
31,900 
1,000 
1.900 
5.800 
3,000 


> 


5 
36%, 

2% 
14% 


111% 110% 
34 ; 
bs 

ey, 


i 
7 
7% 25 
3% 
Ae 
19, 
wo 


14% 
87M 


45 


16 
ba 


iy 


82 


Crescent Pipe Line. 
EUREKA PIPE LINE. 
GALENA-SIGNAL 1) 
HUMBLE 40% 
ILLINOIS PIPE LINE.127 
Imp Oil of Can, coup 1 
Indian Pipe Line 
International Pet 
MAGNOLIA PET. 
NAT TRANSIT 
New York Transit. 
Northern Line. 
OHIO ‘ 
PENN MEX FUEL 
Prairie Oil & G 

Do new, wi 
Prairie Pipe Line 
SOLAR REF Co. 
South Pipe Line 
South Penn Oil 
Southwest Pa Pipe 
Standard Oil of Ind 
Standard Oil of Kan 
andard Oil of ky 
andard Oil of Neb 
Standard Oil of N Y 
Standard Oil of Ohio 

o> 
Swan & Finch 
VACUUM OIL 
MISCELLANEOUS OILS. 


ALLEN 

Ark Nat Gas ‘ 

BRIT CONT OLL FLDS 

CARIB SYNDICATE... 
iti Service 7 


127 
4 100% 
71 


Pipe 


iS.. 


L, 


scrip 
com scrip 
bunkers’ .shares 
Royal 
Colum Syndicate 
Creole Syndicate 
DERBY OIL & REF pf : 
ENGINEERS PETR 
Euclid 
FEDERAL 
GLEN ROCK , 
Gilliland com O T C 
Gulf Oil of Pa 
KIRBY PETE C 
LAGO PET .. 
Latin American 
Livingston Pet 
Lance Creek Royal 
Lone Star Gas 
MARGAY 
Marine 
Mexican-Panuco 
Mexico 
Mountain & Gulf 
Mcuntain Producers 
Mutual Oil v t ¢ 
NAT FUEL & GAS 
New Bradford 
New England Fuel 
New Mex & Ariz Land 
New York 
Noble O & 
Northwest 
OHIO FUEL CORP,w i 32 
PEER 
Pennock Oil, 
Penn Peaver 
RED BANK mene 
Royal Canadian sub 
Ryan Cons ae 
SALT CREEK CON.... 
Salt Creek Prod..... 2 
Sunstar sees 


Cons 


oO 


NM, 
1% 
7% WT 
3% 
19 
4% 
Sk, 
09 
4 
32 
1% 
16% 
10 
24% 
61g 
3% 
3% 


23%, 
ms 


(y 


new 


Range, 


High 
14 


1% 
gl, 
1IS% 


09 
2s 
82 
10 
07 
14% 


SS 
thy 
107% 
108% 
96% 
9 


1075 
101% 
99 
104% 
14 
102% 
934% 


Low 
6 


2%, 


15, 


o 


Son 
01 
1k 
1% 
20 
06 
76 
15 
1 
ol 
1% 
01 
O86 
OS 


5 
.16 
30 


48 
57 
10, 
11% 
v4 
of 


go, 

ss 

73 
101% 
101 


102% 
901, 


106% 

LUBA 
IS, 
So 
87% 
4% 


101% 

106% 
is 
81% 


4 106 


105 


61% 


103% 
113% 
113% 

gS 


101% 
101% 
102%, 
1024 
102% 
100% 
100 


vy 


5% 1041 Den & Rio Gde West R 


YO, 
102% 
108 

mM 


95 
10014 
ory, 
97% 
97% 
41, 
97% 


1924 


Net 
Last Ch’ge 
6% — 2% 


Ve % 


High Low 
non vt 6% 6 


Sales 
400 TIDAL OSAGE, 
6,400 VENEZUELAN PIT 
5,700 WILCOX OIL & GAS 
7CO0 Woodley Pet oe i 
27,000 “Y"" OIL, & GAS -05 
MINING 


21 3 


3% 
614 6 


1,000 ALA-BR COL METAL .06 
300 Am Explora i) 
O Ariz Com M & 
+,000 Ariz Globe Cop 
1,000 BLACK HAWK 
2,000 Butte & West 
17,600 CAL'MET & JEROME 
1,700 Calaveras Cop 
24,700 Canario Coppe} 
1,500 Chiet ° 
5,760 Cons Copper, new 
1,000 Comstock Tunnel 
5,000 Cortez Silver... 
1,300 Cresson Cons G 
26,000 DIAMONDFIELD 
(reor) 
100 EAST BUTT 
1,000 El Paso C 
800 Enginecrs 
26,000 Eureka-Croesus 
1,000 FIRST NAT COP 
14,500 First Thought G 
14,000 Forty-Nin 


M 


CONS 


Cons 


B 


7.00 GOLDFIELD CONS 
9,000 Goldfield Deep 
47,000 Goldfield Dev 
14.000 Golden State 
17,000 Goldfield Florence 
6,000 Gold Zone Div 
4,000 Green Monster 
30,000 HARMILL DIVIDE 
7,000 Hawthorne 
2.800 Hecla 
9,000 Hilltop-Nev 
700 Hollinger Gold 
2,400 Howe Sound 


Mines 


12,000 IRON BLOS CONS 
16,000 Independence Lead 
300 JEROME VERDE 
2,100 Jib Con 
37,70 KAY COPPER 
22,000 LONE STAR CONS 
8,200 MASON VALLEY 
1,000 McNamara M & M 
5,000 MeKinley-Darragh 
1,060 Mo :ican Copper 
10,000 NAT’L TIN CORP 
i) New Cornelia 

3,730 New Jersey Zinc 
16,000 Nevada Hills 

2,500 Nipissing Mines 
1,000 Nixon Nev Cop 
31,800 OHIO COPPER 
11.000 PARMAC POR’'PINE 
18,000 Plymouth Lead 
3,060 Premier Gold 
5,000 RAY HERCULES 
9,200 Red Warrior 

200 Rocky Mt Sm & 

1,000 Rochester Silver 


4.000 SAN TOY 
2,000 Silver Dale 
3,300 S A Gold & Plate 
18,000 Spear Head Gold 
3,000 Superstition Con 
1,300 TECK HUGHES 
200 Tonopah Belmont 
3,000 Tonopah Diy . 
3,700 Tonopah Extension 
700 Tonopah Mining 
8,000 Tri-Bullion Smelt 
2,000 Trinity Cop 
4,000 UNITED EASTERN 
1,000 United Verde Ext 
10,000 U S Cont, new. 
{ 
{ 


D 


“pe 
3 


R 


0) Utah Apex 
2,40 United Zinc 
1,600 Unity Gold 

900 WALKER 
5,000 Wenden Copper 
1,000 West End Ext 
1,000 West End Cons. 
1,000 Wettlaufer Lorrain 
4,000 Western Utah Cop. 

200 White Knob Cop pf 


BONDS 


94 Allied Packers ts 4 
22 Do s f 8s, 1939 4 
11 Aluminum Co 7s, 1933 107 
5 Do 7s, 1925 102% 
161 Am Gas & Elec 6s, B, 2014 964% 
80 Am Pow & Let, old, with- 
out warrants .. 94% 
18 Am Ice 7s, 15-year, 1924 103% 
39 Am Rolling Mills 6s, 1938. . 1005 
6 Am Sumatra Tob 7TM%s, °25. 9514 
5 Am Thread ts, 1928 103% 
17 Anacanda fs, 1929 1034, 
3 Anglo-American Oil 101% 
23 Assoc Hardware tis, 1933. 83 
119 Atl, G & W I col tr 5. 61% 
16 Atl Fruit & Sugar 8s. 21 
1 Beaver Prod 7%s, 1942 
17 Beaverboard Ss, 1933 
22 Bethlehem Steel 7s, 1935 
27 B’klyn Edison Co Cl A 5s, 
1949, w i , 
7 Can Nat Ry 7s, 1935 
4 Childs Co 6s, 1929 
5 Chi Un Station 5s, 
1 Cities Service 7s, C, 
1966 aed 
6s, 1944. w i 


Smelt. 


(In $1,000 Lots) 


Tis 
1468. 


oO 

20 
103% 

STG 
103% 


5s, 


103% 


Ses, 
109% 
7% 104% 
YN% 
107% 
97% 
O41, 


Hy, 
1095, 
Lots 

NS, 
10814 

pS 

My 


+4, Ww 
1htits 


1 
7 
1 
s 


43 Do js, D, 

38 Do P&L . 

10 Cons Gas, E L & P of Balt 

Sis, 1952 . ‘ 

Do ts, A, 1949.. 

Do 6s, D, 

9 Cons Textile Ss, 1941.... 

2 Cudahy Packers 544s, 1937. 

> Cuban Tel Co Ist lien & ref 
mtge & b 7%s, 1941.. - 106%, 

22 Deere & Co 7} 1931 104% 


1u2 

104%, 

1US%, 
R77 


102 

1045, 

10N% 
87 
87% 


9 
NT 


10, 
103% 


10th, 
28, tS are 
61% 
102% 
113% 


wh 
102 

% 112% 
111% 


new 5s, w i 
21 Detroit City Gas 6s, A. °47 
220 Detroit Edison ts, 1932. 
22 Do Xs, 1931 113% 
134 Dunlop Tire & Rub of Am 
7s, Series A, 1942. BSIZ 
16 Federal Sugar ts, 1933 97% 
1 Fisher Body ts, 1925 101% 
2 Do és, 1926.. 101% 
S$ Do @s, 1927..... 102 
ie = = eee -102% 
11 Gair (Robt) Ist mtg 7s,"37. 99% 
2Gen Asphalt 6s, 1939...... 99% 


OSL, 

97% 
101% 
101% 
101%, 
102% 

99 


99% 990% 
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Range, 124 Net | High fiw Sales High Low Last Ch’g¢ Rang 
Hith Low Sales High Low Last Ch’ ge | Range, 1024 : Net High L 
M1% 94% +49 Gen Pete 6s, 1925S 100% 100% 100% M% 9 92% 134 Pure Oil GMs, 1933...... 1m 973 % 1 10414 1 
108% 10514 9 Grand Trunk 64s 107% 107 «107 %4 104%, 102 13 Shawsheen M 10-yr is, °31.103 10314 105i \% 
101% 94 31 Gulf Oil of Pa 5 1937 985 OTK, GSR | Oy, Sinclair Con Oil] Gs, 27, j 
Do 544s, 1928 101% 101% 101% \, C, when issued i : 98% YS% ER rth) ; 
Hood Rubber Ts, 1936 1o1k 101% 101% 4 % | 4 Sloss-Sheffield S & 29.102 101% 102 
Int Match Co (4s, 19438 113 «105 )—Sss118 + § 24 Solvay & Co tis, 193 11% 100% 10144 =! 91 
7 Kan City Term 5%s, 1926. .101% 101% 101% + 6 Southern Cal Edison .3 8 
Leh Pow Sec tis, 1927 101% 101% 101\% % | 386 Standard Gas & El 6} 107% 104% 106 % 01 ) 
5 Libby, McN & Libby 7 101% 101 101% my 48 Standard Oil * Y Ise 1001, 1065, 1065, he 
Liggett-Winch 7s, 1942 108 107% 108 ie 6 Do 7s, 19: 100% 100 100 % | 10 
Manitoba Power 7s. 141 99 GS% DSH Wy 8 Do 7s, 105% 105% 105% 
} Missouri Pac 5s, 1927 99% 99%, 99% : 1 Do 7s, 105% 105% 105% 91 ) 
Morris & Co 7T%s 99 98% 98% 4 % | 10 Do 7s, 105% 105 105 ve 
Nat'l Distillers Prod 7s,'30.10034 100 100 i | 10 Do 7s, 105% 105% 105% 06 
National Leather 8s 102% 102 102 | % Do ifs, 105% 10544 105% 9 
New Orleans Serv 5s, ‘52 87 86% 86% 5g | 16 Do 7s, 103% 8 
Northern States Pwr cony 4 362 Sun Oil 5% . 4 A ¢ S 
6 1933 10444 103% 10444+ % a 60 Swift & Co 5s, 1932 .... 94% 94% 94% a ve 
Do s, & n, 1933 100 99% 100 + Ky | 101%2 11 Tidal Osage Oil 7s, 1931 1041 4 104% 104% \, a we 
Ohio Power 5s, "52, Ser B. 90 89 SUK we | 100 1 Union Oil of Cal 6s, B, '25.1005¢ 1005, 1005, 7: 
Park & Tilford 6s, 1926 95% YW bt) % 100% FO Do 6s, 1926 ....- 101M 101% 101% 7 10S 7 
2 Pennok Oil Corp 6s, 1927 95% 954+ % } 23 5 Union Oi} Prod Ss, 192] 37% 36 36 1% H9% 
¢ Penn Pwr & Lt 3, D2. 93% 93% 93% % | 100 §=105 United Drug fis, 1944. 101% 100%% 101 911 i) 
st 5 Phila Elec 54s, 104% 104% a 94%, 101 United Elec Lt & _Pow r of 911, 9 
10454 ORI, 1 Phila Elee 5%s, » 10344 103% % | Illinois 54s, 19 errrre 99144 98% DOSY ly Dl, 9 
IT 94 121 Public Serv of N J 6s, “44 94144 94% M% | 110 105% 5 United Ry of Hav 74s,°36 110 109% 109% iy oy rT) 
97 964.116 Do 5 . 1964 964, 96% % | 108 106 25 Vacuum Oil 7s : = rs 107% 106% 107% + My Ww) 9 
965% VES ' 104 101% 4 Valvoline Oil 7s, Ser A,'37.104 103% 104 102 7 





bird 961, 1 Pub Ser E&G 
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Transactions on Out-of-Town Markets 


Baltimore. 


STOCKS 




















sales Higl l I ast 
10 Alabama Co... 7 7 io 
215 Am Wholesale pf | us Ho 
Arundel Corp SS S SS 
2 Atl Exch Bank & Trust. .106 My 106 
Salt Brick ( t 6 
Bank of Balt... 1S oS 8 
Benesch (1) & Sons aS & 9D fz 
Do pf. 27 2 27 
Cent Teresa Sugar pf 2 r 4 
Ches & Potomac Tel pf 111 i} 111% 
Citizens Nat Bank ) 
7 Commercial Credit 2 t 
Do pf “ ° - = 
a Fee 27 Yt 26: 
Com Trust. . : 3 os) 
Con Gas, Elec Lt & Pow 3 
Do 8% pf I 24 i24 
Do 64% pf 107 Hit, 107 
Do 7% pf - ; 110 110 110 
285 Consol Coal 72 72 72 
East Rolling Mills.... 4 0) 4 
Do pf.... ; 100 O 109 
Fidelity & Deposit St Sst 8°) 
30 Finance Service pf. } , , 
10 Finance of America. B 0 4 “y 
25 Houston Oil pf ) 
150 Maryland Casualty 6 st 
17 Mfrs Finance a 
6S Do 2d pf. ‘ 2 ? 
i Merch & M Nat Bank 22 22 
25 Mere Trust. 27% 27% 
100 Merch & M Transp 1s 118 
ts86 Mt Vernon Cotton Mills 15 I 14%. 
729 > Frere eines ; 5% 
54 Monong ahela Power pf 20% 
> Nat Bank of Balt 11) 
is Nat Cent Bank 20 
8 Nor Central Ry. 77 


154 New Amsterdam Cas 
243 Penn Water & Power 
47 Roland Park Homeland 












103 Do Ist pf.. » . hy 
260 Silica Gel...... ° . 13 l 13 
United Rys & E lec = 20% 20) 20 

203 U S Fidelity & Guaranty.184 17 Is4 
Wash, Balt & Annapolis 7 6% | 

Do pf...cccsccss . 1 if 18 

West Maryland Dairy pf. 514% 1% 1% 

BONDS (in $1,000 lots) 

1 Bait Sp Point 4%s... 87% 87% 87% 

1 Balt Traction is....... 9914 wo Hols 

1 City 40. 1968. ....cccccces B% Ost, OS, 

3 Do 4s, 184 98% 98% 

Do 4s, 8, ORY, 98% 

2% Do 4s, 9814 oN LA 
1 Do 4s, 9S 1g OR 
7 4 8 SO 86 
2 b 5%s.. 102 102 
< Do 6s, 1949......... 2.100% 105% 

1 Do 4%s . a. 1, Oh 

36 Elkhorn Oy 99% 
2 Fair & CT 4% Wy 

1 Nor Central B..2...-...100% 100% 100% 
2 Penn Water & Power 5s.100 100 100 
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Telephone LAC kawanna 1000 
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Times Building............ Times Square 
Times Annex ere 229 West 43d St. 
SO ES ere 165 Broadway 
Ns 5/05 54-0000 00 ene-< 7 Beekman St. 
Harlem...... Sdawedhe 137 West 125th St 
|, Se 400 Washington St. 
wedi esdedsnhetnee 2,914 Third Av. 
Pordham........ 11 East Fordham Road 
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Subscriptions and Advertising, 1,416 

New York Av. N. 

Chicago 360 North Michigan Av. 
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16 Regent St. 





and 


16, Rue de la Paix 
Corso Um- 





Rome. .| t 
berto 481. 


Berlin .-Schiffbauerdamm 26 





Tokio....18 Yamashita- cho, Kyobashi-ku 
0” eee Egyptian Gazette Building 
Buenos Aires.......Avenida de Mayo 560 
Mexico City........ Ave. F. I. 25 





SUBSC ee RATES. 


1Yr. 6 Mos. 3 Mos. 








In United States, 

Mexico and United 

States Possessions.$5.00 $2.50 $1.25 
Canada (postpaid)... 5.50 2.75 1.40 
Other countries (post- 

DEEER: sicswteaccson 6.00 3.00 1.50 

Single copies, 10 Ce a, 
Binder for 26 Issues, $1.5 
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21. 1914, at the Post Office at New York, 
N. Y., under Act of March 3, 1879. 





Sales High 
x) United Rys ist is 704 





26 Do income 4s 

” Do ts, 1f4t 

16 Do ref 5s... 

17 W. B & A Elec Rys 5s 66 


Chicago. 


STOCKS 


10 Am Public Util pf 








70 Am Ship Building 7 
70 Am Public Service pf 1 
S70 Armour of Del pf wh 
2,642 Armour of Ill pf St) 
2 Armour Leather 64 
” Do pt... 73 
205 Balaban & Katz 1% 
lo pf Mm 
Lassick Alemite } 
Beaverboard 1% 
Do ist pf Hl, 
joone Woolen Mills 814 
Booth Fisheries Ist pf 1 
Borg & Beck 26% 
Bunte Bros. 2 
Case Piow 
Do Ist pf 2 
i’ Central Ill Pub Serv pf ) 
Cent Ind Power pf 13) 
Chicago City & Conr 
_Do oe 4 
» Rys Series 11 
ries 2 } 
ries 3 1k& 
Series 4 4 





» Yellow Cab 
Chicago Nipple, A 
Commonwealth Edison 
Continental Motors 
Consumers Co 





Do pf 
Crane Co 
Io pf 


Cudahy Packing 
Decker (A) & Cohn pf 
Deere & Co pf 
Diamond Match 
Erla . 
The Fair pf... 
Gossard (H W). 
Gill Mfg 
Great é 
H W S68... 
Hart S & Marx. 
Hibbard S & B.. 
20 Hurley Machine 
2 Hupp Motor Car 
illinois Brick 
> Ill North Utilities pf 
Ind Pneumatic Tool 
Internat Lamp. 
Kellogg S & Supply 
: Kraft Cheese 
120 Kuppenheimer 
17,900 Libby, McN & Libby 
Mi Lyon & Healy pf 
1,575 McCord Radiator, A 
2 McQuay Norris 




















Midland Steel Products 
Midwest Utilities 
oe 8.4. cine 6 ‘ 
bo prior pf.. Ni 
Montgomery Ward His 
Do pf. ° 115 
Do pf A.... 118 
North American Car 28 
Nai Carbon pf 122 
2,407 Nat Leather... aK 
Omnibus Corp. It 
le Se 1) 
Vhilipsborn ‘ % 
Do pf. 
Pick (Albert) Co 
Pines Winterfront WI 
Public Service. . 1 
mo O08... 4% 
De 36 ef..... 1053 
Do no pa é 1On 
Quaker Oats. . 3254 
Do pf o6ee 103 
Reai Silk Hose : Hii, 
Reo Motor.. 1s! 
25> Ryan Car.. 3 
} Standard Gas & Elec 41% 
Do pf ‘ . Ww 
Stewart ‘Warner Speedom 65 
Swift & Co. 112 
Swift International e 34% 
Thompson (J R) #8 
Union Carb & Carbon 66) 
Union Iron Works eo S 
Un Lt & Power, A 19% 
ie Seerere 4814 
OO. ME Bese a s4 
Do pf B.. 43 
875 Un Paperbeard.. 25 
ey ti2be 
er Theatre. 18% 
‘.: Gypsum... . 168 
See > 112 
































Low. Last Sales H 
TO, 70% 1M) Util Lt & Power 2t 
52 Vesta Battery Y 8 
HT Wahl Co , 1 1 
74 Wanner M Casting 22 
Hn 66 Wolft Mf: 8 
Do cfs be 
Wrigley (Wm) 4 42 
Yellow Mfg B i . 
BONDS (in $1,000 
2 Armour of Del 5! 
i Central lowa ts 10 
102 Chi City Conn Ry 4s 7 
Low. Last 7 Chi City Ry 5s 84 
73 73 24 Chi Rys Ist 5s Nt 
ive 112 lo 5s A ti 
” zt Do Ss B 4 
’ M4 1 Com Edison 6s 1 
SN st) 1 Cudahy a Ist 5 " ) 
t 6 7 Swift & Co IR 
iu iw e 
0% 1% 
Hi ao . 7 . 
17 Philadeiphia. 
7 
7 STOCKS 
A tol. Wi 
2th 2H Alliance Insurance 8 
11 12 Am Elec Power pf ) 
A Am Gas 12% 
2 Am Stores 17 
aS ar Brill os 
A 1 » Cambria Lron Ht) 
\% Fisen'ohr (Otto) ‘ 
sly i 35 Giant Portland Cement 7 
TD 11 (6 Insurance of N A 
A 4) Keystone Telephone 
1 1% | 74 Lake Superior t 
Ky % | 1,782 Lehigh Navigatioi s 
1,145 Lit Brothers 23 
58 Noi Central Ry i 
$1 Penn Salt Bo 
9,220 Philade 'phia Electric Ss 
#205 Do pe . 8 
2,941 Phila Rapid Transit 7 
“) Phila Insul Wire. i") 
122 Phila Traction Hl 
Phila & Western 1 
7 Scott Paper pf s s 
1,039 Union Traction 41 ’ 
7,461 United Gas Improvement. 83% 
64 Do pf 58 
7> Westmoreland Coal it 
1% West Jersey & Seashore Hi) s 
300 Warwick IéS i 
Boston. 
MINING 
Sales High. | 
14) Algomah .. 12 
2,015 Anaconda ° $34 j 
1,775 Arcadian eran 1 
2,180 Arizona Commercial 1 
10,615 Bingham , 26 2 
406 Calumet & “i7 





1.810 Calumet & 
2,400 Carson ° 70 
j 107 Cliff : 1 
38S Copper Rang 
Davis Daly 4 4 

















’ Butte « ° j 
14 Franklin 
{ > Hardy Coal 20) 
13% Island Creek Coal 141 
11S Do pf . N7 
117% Isle Royale Is 
28 Kennecott Copper ot 
122 Keweenaw . th Mf 
1% Kerr Lake 
Le) La Salle . 2 
ST Lake Coppe! 4 1 
% Mason Valley . 1% 
uu Mayflower-Old Colony 2% 2 
2 >] Mass Con rT ee 1 
b4 4 Mohawk ... Sa 7 
103 109 New Cornelia 23 
94 4 New River pf.... un iO 
105 105 Now Dominion, A Ow i 
105 109 Nipissing ........ 6 ( 
325 25 North Butte . 2% 2 
102" 12! 670 Old Dominion . 24 2 
al 57 270 Ojibway eases "4 if 
S y > Pocahontas 13% 
ao 18% 1) Park City , 
=" ry 445 Quincey ee 24 2 
+ tate 1,121 Ray Consol 17 
rn Pt 1.606 St Mary's Land ts 6 
1 K 100% 2,240 Shannon 11 " 
313 3931 Superior & | soston 1! 
17 4772 US Smelting, R & M si Bt 
641 en, High. I 
- 3" pbs pf Salad aieain Hi { 
‘ ° ah Apex ° om 
#45 rd 1,200 Utah Metals . ° 30 
aa) ele | 185 Winona . 0 uD 
42.048 RAILROADS 
23% 23% 197 Beeston & Albany. 59% «#1 
62% 62% 4§2 Beston Elevated TH% v4 
47 47% a0 Dis 06 sc — " 
1s 160% | 82 Do Ist pf... 112 111 
112 112 298 Do 2d pf..... % ¥ 





ADVERTISEMENT. 





THE SECRET OF PROFITS 


FUNCTIONS OF THE BUS 


A VALUABLE EXPERIENCE 





SINESS 
FUSION AND PRODUCE GREATER PROFITS 


PROPER CO-ORDINATION OF THE 
DEFINED DUTIES ELIMINATE 


IS IN 
CLEARLY 


and VIEWPOINT ON. ORGANIZATION PROBLEMS 


New York 


THE OUTSIDE CONSULTANT BRINGS 


VARIOUS 


I WOULD BE GLAD TO DISCUSS YOUR PROBLEMS WITH YOU, 


J. P. JORDAN 


1725 Pershing Square Bldg. 











Net 
High Low Last Ch’g 
102 101% 101% \ 
Vy GS 98% 
91 oy, OF 
91 90k, DO! 
v 9514 G%%_ DD 4 
91 91 91 
a5 95 95% 
Ns x7 Qari 
r 138i, 102% 1027 
4 Sy RD SD 
{S. US ONS QS 
73% 73 73% 
99 oO 99 
995, 991g 9914 
135, 13} 13% 
14 11 11% : 
13 11% 11% 1 
11% 11% 11% 1 
10046 100% 10's 
101 1H 100% 
! Low 
22 Is 
71% 171 
S44 
f “71 07 
v1 rr 
mm ‘ 
j j 
“ r 
p 14ks li 
as ( 
st » 
ROUS 
| ! 
111, ’ 
11 if 
| 4 >) 
aT ; 
1 { 
iS ‘ 
te i 
1 
TO 1 
1K Te} ¢ 
) oy) 
ii! BEL 
1 
( 
‘ “a 
t } 
" 14 
x4! i K4 
il, ‘ 
tis sf) j 
YRu 272 
rel 78 
rf j 
is ‘ 
1 4 
Mn x 
t s 
; 1 
14 lo 
, 7 ei 
MN) ss 
11 10 
72 ‘ 
ti int ‘ 
I2y 1 
pe iz 0 
3 | 
x4 St) 
! j 
1 1! 1 
i 14 { 
1 1 
iZ j 
107 2 
N414 SI 
! it It t 
W2 1K X 
te ) 
41 1 4 
f 2 1 
“07 205 
° ! { 
4.5% / 
27% 26 
ZK, 19 I 
Th 1s 
t | ‘ 
1.54 th) 
1} 1 ] 
14 18 
Th 0) 





DIVIDENDS. 
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RGER, General Treasurer 


American Cyanamid Co. 


DIVIDEND NO. 52 
DIVIDEND NO. 7 
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To the holders of Service y | 
— : , ; 
in t 
BROOKLYN EDISON COMPANY, Inc. Listed | 
isted and f 
Series C 7% Gold Bonds Unlisted | 
| Securities 
issued under and secured by its General Mortgage to Central } 
Union Trust Company of New York, dated January 1, 1919: 
NOTICE is hereby given in accordance with the terms of its Series C 7% General | PYNCHON & co. 
Mortgage gold bonds and the indenture securing the same that Brooklyn Edison Members New York Stock Exchange | 


and other leading Exchanges 


Company, Inc., has elected to redeem and pay off all of the bonds of said Series C 

on the next interest date, January 1, 1925, and that on said date there will become | 111 Broadway New York | 

due on each of the bonds of said Series C the principal thereof and a premium of | cHcaco LONDON | 
% of such principal, and from and after said date interest on all such bonds MILWAUKEE LIVERPOOL | 

will cease to accrue. 


_ 


. Direct Private Wires to 
Payment of the principal of all Series C 7°, bonds and the premium thereon wiil | Boston Philadelphia Chicago 

















be made at Central Union Trust Company of New York, 80 Broadway, Borough of {-— Catngen aneecke | 
Manhattan, New York City, upon presentation and surrender thereof with all un- + sag - nel “iia a 
matured coupons attached. Registered coupon bonds and fully registered bonds | Albany Pievehind San Francisco | { 
should be accompanied by proper instruments of assignment and transfer. we ee { 
! Jamestow Detroit Toronto H 
Interest coupons maturing January 1, 1925, should be collected in the usual manner. 4 <miee ‘ 2 
BROOKLYN EDISON COMPANY, Inc. 
aimee : Federal | 
Brooklyn, N Y., November 5, 1924 | Income Tax 1924 


We have for distribution a 
limited number of copies of 
a very useful and instructive 
summary of the new tax law. 
Copy sent on request. 








, = Morgan Davis & Co. 
— Successors to Gwynne & Day 
Established 1854 
Members New York Stock 
Exchange 
66 SeesDwem New York 


Branch Office Connected 














Achievement 









































By Private Wire 
Attracts Investors KINGSTON, N.Y. 
: pay 
oe - 
I of this new Brookmire booklet — Bernhard Schiffer & Co. } 
[} om one of the most important ’ 
1 . 
“ ——. — American buss Members New York Stock Excnange 
( Do you k.ow how European pros- 
2 rity will affect business here? Investment Securities 
2 Can we plan for increased activity 
i or —_ = United States befeaded Domestic & Foreign Bonds 
db wit uropean eg S and our . *3°,° =, 
| price levels demoralized? Public Utilities Securities_. f 
(| The booklet answers these \ 
(| tions—points out that we have : 
1 three periods to go through— 14 Wall St. Tel. Rector 0700 
shows the immediate and final 
results—and gives definite recom- . 7 . ae 


There are more telephones in Chicago and New York than in 


the four continents of South America, Africa, Asiaand Oceania. mendations for present action. 





p (ee ( ees (eee ( « 


You can have a copy free now r ae 
HERE are more telephones in just two cities, 4 Write today for Booklet TA-64. 
New York and Chicago, than in four continents, : BROOKMIRE GERMAN BONDS 
South America, Africa, Asia and Oceania. There are ; ECONOMIC SERVICE. I 
more in these two cities than in Britain and France. | 25 West 45th St. New ~ 1 ae AND STOCKS 
Neirly 63 per cent. of the world’s telephones are in Ss 
the United States, more than nine-tenths of these et aOR ate enenneataiens C. B. RICHARD & CO. = 


telephones are by ownership orconnecting agreement Established 1847 


a part of the Bell System. ROBINSON& Co 29 BROADWAY, NEW YORK 
7 — a neiationeh ahi 


The achievement of the American Telephone and Felasee™ 
Company in this unrivalled telephone development is widely 


















































recognized by users of the service, as well as by the 340,000 INVESTMENT SECURITIES ini 
thrifty investors who have become owners of its stock. 
A 
A. T. &. T. Co. Stock pays 9% dividends. 26 EXCHANGE PLACE A B. Leach & Co. ri 
It can be purchased in the open market to NEw YorK ° iho ‘ 
yield over 7%. Write for further information. . = 
Branch Office 1 Park Place Investment Securities 
Members New York Stock Exchange 62 Cedar St., New York 3 
BELL TELEPHONE 6 Ss an ete Chae 
Philadelphia Boston Cleveland 



































SECURITIES CO. hhc 
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D.F. Houston, President Q = 
105 Broadway NEW YORK Jerome B. dullive any Vicksburg, Shreveport & Pacific 


“The People’s 42 BROADWAY, — MW YORE COMMON & PREFERRED 


weapon Tel. Hanover 0600. MINTON & WOLFF 
30 Broad St., N. ¥. Tel. Broad 4377 
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